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of the Securities Exchange Act of 1934 (Amendment No. )
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(Name of Registrant as Specified In Its Charter)

Clinton Group, Inc.

Clinton Relational Opportunity, LLC
Clinton Relational Opportunity Master Fund, L.P.
GEH Capital, Inc.

George E. Hall
Scott R. Arnold
Randall H. Brown
William A. Finelli
Raymond Mikulich
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Andrew Stark
Evan Denner
(Name of Person(s) Filing Proxy Statement, if other than the Registrant)
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[X] No fee required.

[ ] Fee computed on table below per Exchange Act Rule 14a-6(i)(4) and 0-11.
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2) Aggregate number of securities to which transaction applies:
3) Per unit price or other underlying value of transaction computed pursuant to Exchange Act
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4) Proposed maximum aggregate value of transaction:
5) Total fee paid:
[1 Fee paid previously with preliminary materials.
[1 Check box if any part of the fee is offset as provided by Exchange Act Rule 0-11(a)(2) and identify the

filing for which the offsetting fee was paid previously. Identify the previous filing by registration statement number, or the Form or
Schedule and the date of its filing.

1) Amount Previously Paid:

2) Form, Schedule or Registration Statement No.:
3) Filing Party:

4) Date Filed:
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) CLINTON GROUP
[mportant Information F CaMPUS
=N

VELLAGES

CLINTON RELATIONAL OPPORTUNITY MASTER FUND. L.P., CLINTON RELATIONAL OPPORTUNITY. LLC, CLINTON
GROUP. INC. GEH CAPITAL, INC. AND GEORGE E. HALL (COLLECTIVELY. "CLINTON"), SCOTT R. ARNOLD, RANDALL H.
BROWN, WILLIAM A. FINELLI AND RAYMOND MIKULICH (THE "NOMINEES™) AND CAMPUS EVOLUTION VILLAGES.
LLC, EVAN DENNER AND ANDREW STARK (TOGETHER WITH CLINTON AND THE NOMINEES, THE "PARTICIPANTS")
INTEND TO FILE WITH THE SECURITIES AND EXCHANGE COMMISSION (THE "SEC") A DEFINITIVE PROXY STATEMENT
AND ACCOMPANYING FORM OF PROXY CARD TO BE USED IN CONNECTION WITH THE PARTICIPANTS' SOLICITATION
OF PROXIES FROM THE STOCKHOLDERS OF CAMPUS CREST COMMUNITIES, INC. (THE "COMPANY™) FOR USE AT THE
COMPANY'S 2015 ANNUAL MEETING OF STOCKHOLDERS (THE "PROXY SOLICITATION"). ALL STOCKHOLDERS OF THE
COMPANY ARE ADVISED TO READ THE DEFINITIVE PROXY STATEMENT AND OTHER DOCUMENTS RELATED TO THE
PROXY SOLICITATION, WHEN THEY BECOME AVAILABLE. BECAUSE THEY WILL CONTAIN IMPORTANT INFORMATION,
INCLUDING ADDITIONAL INFORMATION RELATED TO THE PARTICIPANTS. WHEN COMPLETED. THE DEFINITIVE PROXY
STATEMENT AND AN ACCOMPANYING PROXY CARD WILL BE FURNISHED TO SOME OR ALL OF THE COMPANY'S
STOCKHOLDERS AND WILL BE. ALONG WITH OTHER RELEVANT DOCUMENTS. AVAILABLE AT NO CHARGE ON THE
SEC'S WEBSITE AT HTTP: ' WWW.SEC.GOV

INFORMATION ABOUT THE PARTICIPANTS AND A DESCRIPTION OF THEIR DIRECT OR INDIRECT INTERESTS BY
SECURITY HOLDINGS IS CONTAINED IN THE PRELIMINARY PROXY STATEMENT ON SCHEDULE 14A FILED BY CLINTON
WITH THE SEC ON FEBRUARY 13, 2015, THIS DOCUMENT CAN BE OBTAINED FREE OF CHARGE FROM THE SOURCE
INDICATED ABOVE.

| NOTHING HEREIN SHOULD BE CONSTRUED AS INVESTMENT ADVICE, AN INVESTMENT |
IN THE COMPANIES MENTIONED HEREIN ENTAILS SIGNIFICANT RISK.

(Hataly vrrided investment rstaoon Speciaong in Ahematree irsestven: Crateges Page 2
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—
I LUTON
. ]
| Executive Summary
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An Introduction to Clinton Group and Campus Evolution Villages

CLINTON GROUP

. AN
I- EVOLLTION
- I

Clinton Group and Campus Evolution Villages Have Partnered on a Turnaround Plan for Campus Crest Communilies, Inc.

Campus Evolution Villages

* Founded in 1991, Clinton Group is an SEC Registered
Investment Advisor, that invests globally across asset
classes

* Senior investment professionals span a wide range of
investment and trading disciplines, bringing diverse
expertise to bear in our investment strategies

* Focus on investing in small- and mid-cap U.S. public
companies with untapped opportunities to improve

* Invest in high quality public companies that are
underperforming relative to their potential

*  We attempt to engage constructively with executives
and boards and seek to improve performance and
unlock value

* Track record includes constructive engagement with
boards, building coalitions and recruiting new directors

* Clinton Group has ne ownership interest or other
menetary interest in Campus Evelution Villages or its
properties

Founded in 2011, Campus Evolution Villages manages
over $500mm in stadent housing assets and owns
and/or operates over 10,000 beds at 20 universities

Executive team 15 a change agent in the industry with
over 15 years experience in serving the student
demographic and has a unique understanding of
operanons

Significant urnaround and growth experience and
capital markets/public company expenence as well as
sector relationships

Cumrently funded by two very prominent and well
respected real estate families in North America and a
leading multi-strategy hedge fund

(okally Diercbed invectrent midfon Specacng in Aematve nedmend Stdege
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Campus Crest Communities Overview

CLINTON GROUP

*  Campus Crest Communities. Inc. is a self-managed, self-
administered and vertically-integrated REIT focused on
developing. owning and managing student housing
properties with three brands:

= Grove: 47 properties
= Copper Beech Townhomes: 37 properties
= evo: 3 properties
+  Extended history since IPO of underperformance on key
operating. return and valuation metrics

* In November 2014, the Company announced a strategic
repositioning involving the “resignation” of the CEO and
CFO. halting of new development and the acquisition of
the remainder of Copper Beech (previously a JV)

* In December 2013, Clinton filed a notice of its intent to
nominate four individuals to the Company’s Board

* Stock has declined 44% since the [PO; declined 25% LTM

*  Clinton Group and Campus Evolution Villages have a
plan to address all the issues and needs of the Company
today by installing a new independent Board and highly
expertenced managemeni feam
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CLINTON GROUP

Executive Summary CAMPYS
VRLAKES

+  Campus Crest’s common stock has performed poorly for shareholders as measured over any relevant period since the
Company's [PO in October 2010
+  Operationally. we believe the Company has failed to execute well on a number of important fronts:
= 4% of the Company”s properties are below 90% occupancy
= Property level operating metnics lag those of its Peers!
Capatal allocation has been poor as new projects have cost overnims and have mussed completion dates
= evo project has been a disaster to date, and the acquisition of Copper Beech taxed the Company’s balance sheer
+  Today. the Company does not have permanent leadership with student housing or REIT experience:
= The lntenim CEO Non-Executive Chawman 1s previously an msurance company executive
= The Pressdent’s carcer has revolved around wvestor relations and capital markets
*  We believe the Board of Directors should be held accountable for the operation missteps and lack of leadership
= The Board of Directors has overseen lavish corporate expenditures

= Directors have a number of mtertwined relationships and troubling related party mransactions. and stock ownershap via open
market purchase pales in companson to cumulative compensation

+  We believe our Board nominees, in conjunction with partnering with Campus Evolution Villages, have a
comprebensive plan to address all of the Company*s needs today
- [Installanon of a cohesive management team
= Detailed operational plan for iming around operations in the near-term
= Repositioning of the Company for growth and acquisitions, when appropriate
*  Our Group is mindful of the Company’s sirategic alternative process today

= We are comnutted to contimung the process and will pot stand in the way of a mark

e Tibrwgle Ges be miesg?  Peaws o dollaed 0o &5 s pilm pais 57 Widsed B ETTh prodimenipdy e o ol o ool bowisif & € T ol B Faaiey Trwse Qs The Cmmpany b oot hoind & poap of
o ¢ e o oy o o ey vissspeys apre o B0 Bn i 15K fi e ywer wmsbed Dwcomives Bl 1 F e Commpany prwvsiien w samh pece (sunpernes v e FIRE TRFA NAKETT Unsed Sy iy

Ghobally Covwniied In B - ivmey Fage

file:///L:/Data/EDGAR/GOFILER/Projects/03-MAR-15/p15-0914dfan14a/proof.htm 3/13/2015



Submission Proof - L:\Data\EDGAR\GOFILER\Projects\03-MAR-15\p15-0914dfan14a\p15-0914dfan14a.gfp Page 9 of 83

CLINM&OUP
Our Vision: Pro Forma for a Refreshed Board l= N
- i : e
* The Board of Durectors 1s reconstituted with Clinton
Group’s nominees and two existing Board Members Shareholders

*  The Company hires Andrew Stark and Evan Denner as ]
Chief Executive Officer and President/Chief Operating
Officer. respectively

Clinton Group Board Nominees
Two Existing Board Members

*  The Management Company of Campus Evolution Villages
is purchased by the Company in an anns-length. fair
market value transaction

Andrew Stark. CEO
Evan Deaner, Precdent and COO

Assets include mtellecrual property. mirastruchure.
management systems and the assignment of existing
management contracts

= Purchase pnce is less than $10mm

= Campus Crest creates a taxable REIT subsidiary, if
necessary

= Campus Crest would receive a call ophion to purchase
managed real estate owned by affiliates of Campus
Evolution Villages

Cscipaly Dres feg vt meiftion Sgecaatong w emadir e ieent S Paga |
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CLINTON GROUP
Campus Crest Has Consistently Underperformed Peers
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Same Store Rental Revenue Per Bed Growth Below Peers!

Stock Price Performance Lags Peers
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CLINTON GROUP

Issues Under Current Leadership -
S i

We Believe the Board of Directors Has Failed As Fiduciaries to Sharcholders

Baard Responsibilin Resalis

* The Board has no student hovung expertise and hmted real estate and REIT expertise and has overseen
year of poor execubon and what we view 3 2 muspmded strategy leading to underperformance

*  Dverween excesirve spending and sbuses of corporate power

= There i oo permanent executive team m place today, COO recently reagned after just 4 months

+ Sigmficant tamoter i the executive wte over the past tree vears

= The Imernm CEOQ | Noo-Executrve Chawman &d not attend the last earnmps call

Corporate Leadership

* Executon af the operatng level los been poor, and operating metncs Lag those of iy Peery

evo concept has growly inderperformed relatrve 10 management s expectation. and it s unclear
how mmach westing the Company did beforehand
By thew own admnson. “running a wudent housing REIT b wot rocket welenee™ (Q2 2004
Earning: Call), apparently not knowng the dav to dov ddfficultes of managing vaadent bounng

Overseeing Operations
and Efficiency

Vertical miegrabon strategy has proven to be damaging to dhareholders

Mi-conserved Copper Beech mansachon (m misdtzple wepi) was 31 3 very lugh bain and costly 1o
shaseholders

evo concept appean 1o be 3 tremendous loter. $56num gusrantes by COG

Construchion completron dates were musied causmng 3 ugnificant reduction m renarn on mvested captal
Sepmaficant corporate guarantees

By thew own admusuion, “wy ‘e mor student howsing developers™ (Q2 2014 Earwingy Call)

Capital Allocation

43 3

& @ @ @

Inaders own bess than 2% of the cutstanding sock

The Compensation Comumutier approved huxury sports cars (2 Maserat and Tesla)

What we view as exceune iine of private ancraft and questionable related party wansachons
By thew own admusaon. “our corperate povernance score wwnckhr ™ (Q2 2014 Earningy Call)

Corporate Governance

B

by et Spromcmg e Somrge. Fage ¥
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CLINTON GROUP
S » AN
The Path Forward l= BT

Our Group Has ldentificd a Clear Plan to Execute

Board Responuibility Plams for the Furure

+ Nomanees have student houumg. REIT, and real estate private equity expertse
= “Plug and Play” executive team can take over C-snle wnmedhately brmgng fully staffed and scalable

masagenent team
ATt Lot _ - Mﬂmﬂ?}m i = .

* Nommees have ugmficant capstal markets expenvence and relationshaps

* Fuscally respoanble execative team that thanks hie owners

*  Proposed management team hat 3 proven track record of rehalnhitating troubled companses and
aneth
Overseeing Operation = Seamdews wanution 1o Campus Evelution Villages ' beut practices and proven operating processes
and Efficieniey y |I» and procedures while uung the exntng operatmg level mifrastructure of the Company
g = Plan mcludes stabihizaton of current operabons, improved marketing. mmproved unrverarny
selationshups. and 2 te-postionung of aseets for the cntical current pre-leaang penod
= Will stiize proven “TURN ! methodology for entical. upcomng TURN penod

. Evolutwon V' ntends Crest wath of fut offer
Capital Allocation and - ?-Im .m "m'—'ﬂﬂl » nght of option on

Restoration of a Path 1o . Dﬂﬂlhﬁimﬂrwhﬂ:wwﬁhdwﬂ
Gorowth + Expect 1o attract ugmficant capital m excens of §100mum 10 manage balance sheet and foster

growth opportumtey

+ Capial conumument from our group emaures an abgnment of mierests with all thareholders
I * Wasteful spending wall be ehmunated. and expenditures will be re-exammned on an ROIC bass

Corperan Coviensnes = lnvestor relatiombips expected to mmprove with better engagement and transparency

= We are open to 3 sale of the Company 3t 3 market cleanng piice scceptable 1o dhareholders
= Provades potential buvers a supenor musagement feam and shasebolders an “wawance policy ™

T TLI2 i i i i [l e, Dy, TSR M ) 0 R TRl M L ST SR B U SRR TR

*  We are conumtted 1o contumimg the ongomy suatepc allematived process
Open 1o Value Creation

ey [errridend e T PRGN T T AN Pl P g Pags W0
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CLINTON GROUP

Our Nominees® Expertise is More Relevant to Campus Crest

l-MI.IT!R
-

Existing Board of Directors

B CEO and
Cluorme Campo Crent
Forme Charmes sd
CEOQ. Fanegn Fauscul
Corpoeatiog

=

Ravmond C. Mikulich
Scott Araeld Randall H. Brawn Formes Prewsdent Former Head of Apells
St'ﬂtﬂl(?l:]ﬂfuﬁ Manager Formes ('FI:lI. Education BlackRock Realry Global Real Extate Provate
ton Caoup Realry Trus Advisory Equury
(st Dvrrted vt mosnon teedeg © Awsalv Padeee Craepe Fage 11
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) ) i CLINTON GROUP
We Believe Our Group’s Intended Executive Team is Far Superior

o AN
l- EVILLTION
— R I

Read Estate (hﬂl'lﬂ'lhlhbllﬂmdh (mitfm\'mﬁ
—— Former Sensod Magagep Duwector and C10 . Merchant Baskaag Castor Fuzperald

Formey Deputy CEO of Hypo Real Estste Coprtal Corpovation
Former CEQ, Qusdes Realdty Trant

Clinton Group's Proposed Executive Leadership

campus (8 Crest

Andrew Stark
CED, Campuy Evelunos Villapes
Forme Masaping Daecics. Camtor Frtzperald

loneremental o loception of Amencan Campun Comunssesies
Former Freudent Nordeast sed Mud- Arlastee Reguom. WCT
e

Existing Executive Leadership

= campus (&3 CREsT E

Aaren Halfacre
Iq.lﬂlm{i(].qd-\m Executive Chasrman, Campuy Crest Preudest. Campin Ceest
Forasrs Chauman sod CEQ. Fortrga Fissacsal Corporsticn

Forman 5VF Capatal Markets, Cols Beal Evtate lnveusment
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CLINTON GrROUP

VTN
B

1 Executive Sununary

I The Case for Change

m Our Plan 15 Progresa

v Sigmficant Value Destrucnion in Management's Curvent Plan

Vv Ensuning our Objectivity Post Annual Meeting

L% | Conclusion

ikl Do et Pt s s 0 Alematee Bt S e Fags |

file:///L:/Data/EDGAR/GOFILER/Projects/03-MAR-15/p15-0914dfan14a/proof.htm

Page 15 of 83

3/13/2015



Submission Proof - L:\Data\EDGAR\GOFILER\Projects\03-MAR-15\p15-0914dfan14a\p15-0914dfan14a.gfp Page 16 of 83

CLINTON GROUP

Underperformance Against Peers Since [PO - 0P
a l- vl
- 41

*  Management and the Board have a record of poor shareholder remums

s COGs stock price has materially underperformed both the broader REIT index and its direct student housing peérs since the
Company’s October 2010 [PO

100%
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CLINTON GROUP
. Y
I- EVBLLTION

-

Underperformance Against Peers In Every Period

1-Year Performance 1-Year Performance 3-Year Performance
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CLINTON GROUP

CCG Has Consistently Underperformed Peers on Key Financial Metrics I= Ko
-

Rental Revenue per Bed (2 Yr CAGR) AFFO Growth (2 Yr CAGR)! EBITDA Margin (2014)
o

41%
[
. . l I
N E

Bad Delt Expense *s ol Reatal Reveaue (1014) SG&A % of Rental Revenue (2014)

1543
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CLINTON GROUP
Performance Has Continued to Lag in Recent Quarters lE LA

* We believe a lack of real estate and student housing operating experience at Campus Crest continues to show in the
Company's recent performance

*  Financial metrics have continued ro detenorate after the managenien! NUmover

* We believe field management réceives limited guidance from a C-suite with no student housing experience
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CLINTON GROUP

A History of Missing Guidance and Consensus Estimates

—
I- EVRLLTON
— {

Management! Continually Reduces Guidance

* Campus Crest has nussed annual FFO guidance every
year since 2011, beginning immediately after the [PO

«  Management has revised FFO guidance downward by

an

average of 6% on 3 occasions, in Q2 "12. Q3 "13 and Q2

‘14

* In Q3 "14, management withdrew samings guidance

after missing the “low-end” and in Q4 14, management

withdrew FFO guidance

A History of Missing Consensus Estimates

Campus Crest started missing consensus estunates i FY
2013, when it missed guidance by 10%

In FY 2014, it underperformed in three of the quarters.
and severely missed the full vear estimate by $2.45 per

share

Guidance withdrawals have not helped analysts. and they
bemoan the management’s “famly limited™ disclosure

FFO Per Share

FY 1011 FY 2012 FY 1013 Q1 2014 Q2 2014 Q3 2014 Q4 2014 FY 1014

Actual $0.73 $0.75 073 | s018 $0.16 (%1 84 s034) | 818
Convenins $0.72 $0.73 $0 £0 | $0.17 $0.17 $0.16 $0.15 | so&2
Guidance $0.75 $0.78 s0gs | | som
Actual vy Guidance 3% A% 1% ma
Actual v+ Contensus 1" L] - na

Semziw anl.'jﬂ

-'.-- 18

Ciobaby Dreerided ereel rallin Jpecscng ¢ Adeealer mepcmen: Drwege
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IPO Case Study — Poor Showing Right out of the Box...And Four CLINTON GROuP
Years Later the Company Is Still Underperforming = caim

First Quarter as a Public Co. Resulted in Disappointment Equity Market Reaction

*  OnMarch 1, 2011 CCG reported its first quarter as a public

. . \ et [26%) sock
company. resulting in negative analyst comments and AT
MISSIng estunales . over a } week
%11 period
= AFFO of ($3.3mm) vs consensus of 55 lmm. EBITDA of after lhjl-i:'_!
$1.9mum vs. consensus of $7. dnun
= Occupancy of 88% vs. the 90% disclosed in the S-11
sS4
— Property expenses were 3645k higher than nonmal
= =5$700k bad debt expense
= 1 Vswere delayed (University of Maine, Orono and 18
Colorado State, Fort Collins) resultmg i lost income of
$800k
Post Q2 2011 - Analvst Commentary 12
+ “But all of that should have been known at the time of the
IPO and clearly the street was lower than where your sort
of mindset was 1o begin with... So it doesn't think you s
started off well...why do you have to come out of the box - = - - - = - -
so far below..” - Michael Bilerman, Citigroup A A = a A A A A
= 3 a <] g d 3 -
+ “[bad debi expense] seems like a large write=off there for = = = o o
something yon probably should have looked at.” -
Michael Salinsky, RBC Capital Markets
Sougoe CapealdQ)
B e e L e e ) Fage "%
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40% of Campus Crest’s Properties Are Below 90% Occupancy

CLINTON GROUP

-

¢ The trend in occupancy year over vear has not been positive

Bt Oreed Syperem Lo
S b L

T ol Tk Wit T W e
T vy o Chlhorriig. TH A P Loy L i w ] e TR MW
The Ceeen = Cplmmsiun, MO Ly of Moot M ba ] &3 s s i ]
Thw vy s e Wimvom, DY s Pt Usoerusy Bt W 200 ko 43 M TR O™
Thes s 585 P 10 o el e G L b 2] o L 7] e ™y (%]
e Coween i Lavn Cmmres. 200 o Glerw 0 Lo | Bl .- LN L] L e O
Thee Cierom o T i . T - Bl | 0 (2 Loy | et ity L b L ] L L] L ()
Tha Jewn i Sldincon B Ty of binka b bl 4 L LT
The Cowes @ Mlids AL Tl D 2 Uiy of Lol dstass Bt Lo ™ s
T G i gy Rk Pk i 1 W b-H L 3] . w
e Ciwerw i el i D Wl e L = 118 Rl s L1 19
The Ciewre o ameviern Lok G asothery Unrerury b -] Akd THa s LT
The Jowen o VVllowts, Cod ity Lo Lae b _§] e £ 1] i, [ 1 e N7
o B
[ ey -] B Rl e i 1] Gl . e T
Copgem By of Baewrzageon BV et Ut s Lo 7 i ]
Cooppent Bk @ W' Ladrmsn, D - Borwes Pt Ly bd i ail . MR [
©oppan Beack o Wisssmagion D0 wiamal owd e Uhmwren e =00 LM ] [ s
g B b e 12T i Wismr Lol i | et 4 k] o T R
Tyt Bl @ Womd Lalirreitie [ = ol & P | - bt s agn ity LL Y ]
Coppe Bew e o Lo TY - Fiose T True e Lnewrony 7y (LM wid Wy . el
© oppar B} o oigmina 350 Uy of bl e ] =14 ad e B N
Cogpen Bk o as Mmnes T Pl D S e Vpmnany =iy 1 L e 0w
et | eatwrr oper wimg Fonper it
etk Urad) o 20 st =] & T &
A gt Vichana Cosconts Usransty Mol Wi et L = W% sa
L ] L of e vt D Hia T L] 4] i BE
T s s N LI @ Gy i ns L ] w L ms
Thee G o Laommosin 1Y L o Ll e Mg L1 ] 4] LB 1]
Th Comn o bl P Bl Uarwu® of Pasome =i e o BN N 0N
T G i Pyt AR Ty of dftaun b B Lk o L L]
Thoe Cowrw. o Loy A mmi o e bk e i o bl L] [l
Thes Lerw W ir—" (9 T ey o e b = i L L] T, )
T s @ w1 Ty o R T n o oty e TR F o
T G i L, WY L way of Wiemuag i -+ T+ M DN O
s Cos 0 LeZweam OF S il N Lo -]

*As you would likely agree. and I don"t want
to sound too cliché here, but unning a
student housing REIT isn't rocket science. ..

— Aaron Halfacre, 02 2014 Earnings Call

Rick Kahlbaugh is Going to Stabilize the

Business But Doesn™t Even Join Earnings
Calls?

Earnings Call - Q3 2014
“In my capacity as the Lead Independent
Director, the Board felt that it was
appropriate for me to step in because I do
have public company experience and help
stabilize the business."- Rick Kahibaugh

& s Call Later — 014

*And then, so, Richard is not on the call
currently? - Michael Jason Bilerman, Citi

“Rick is mot on this call” - daron Halfcare

(obaly Trerided Fentwe mPhm erad e p et Penierd Srargen
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CLINTON GROUP

We Believe Campus Crest has a Disastrous Reputation in Many Markets .= s
[__|

Abundance of Negative Press Speaks to COG™s Mismanagement

e Arrests at The Grove
m E Flagstafl

Sevevn Fania sl e Araaw

*  FPD te The Grove: Clean up your act

= Flagstaff. AZ: “Throughout 2013 and the fourth quarter of 2014, several anempts were made by
officers of the Flagstaff Police Department to partner with The Grove management and convince the
managenient that participation i the (Crnme Free Multi-Housing) program would be mutually
beneficial.
invelved ip (Crune Free Muln-Housng) during that tme frame. The Grove, whach is owned by the
corporation Campus Crest, has been known as a cnime hot spot almost from the time it opened near
South Lone Tree Road and Franklin Avenue mn the fall of 2012. FPD has amested more than 250
people at the complex, which 15 located just across the street from the police station. The vast

majonity of the amests have been for alcohol-related cnimes like underage drnnking. out-of-control : = :
< Y Grand Forks apartments

parties, fights and disorderly conduct
facing construction delays

Prairie
ﬁginess (Pramrie Business, 8/13/14)

+  Grand Forks student apariments face delays (Praine Business, 8/13/14)
= Grand Forks, ND: “But some soon-to-be residents hoping 1o move into thetr apartments Aug. 23,
the onginal move-in date for the new 600-bed complex on South 42nd Street that is still under
construction. have received some not so greal news.”

Gty [vwrridied Prerirvey Wattator. Tt g © Awemater imrtmwrr [iedes Page I
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CLINTON GROUP

We Believe Campus Crest has a Disastrous Reputation in Many Markets .=
-

Abundance of Negative Press Speaks to COG's Mismanagement

* UofL ‘extremely disappointed’ in The Grove delays (WLKY, 825/14)

— Louisville. KY: “The new complex. The Grove, was expected 1o be ready when students moved m over the
weekend, but some smdents found thewr accommodations were not fimished. . . University spokesman Mark
Hebert smd Uil officials were extremely disappoimnted when they heard the apartments were not move-m
ready, and said Campus Crest, which operates The Grove. assured the university on Friday that the units
would be ready. .. Thewr CEQ showed up yesterday and admitted they made mistakes, they had problems
and that they would fix them as quackly as possible..."] would never live m a place hike thus agmn.™ she
said. “They're rying 10 do smif but I doa't think they're doing enough for us.”

= Unrv. of Lowasville students, pavents upser ar disasmons housing condirions (News 10, 824 14)

“Tenants were floored 1o find no working elevator. glass windows missmng from the starwells wiuch allowed
ran mto the bulding Saturday evenng and construction matenals st every tum. “There was no carpet, ao
panted walls. There's construction workers there pow just sithng i the halls,” wnd a jussor, Sarah
Cocanougher ™

Tﬁi‘ﬁﬁﬁﬁ (Columbia Daily Tribune. 11/25/13) SEAE

* The Grove apartment complex runs afoul of MU rules
= Columbia, MO: “The Grove. owned by Charlotte. N.C .. student housing firm Campus Crest Commuinities,
was barred from off-campus housing fars on the MU campus and not included in a catalog of off-campus
housing options during the last academic year after it violated a “three-strikes mle” from the univerury's
Off Campus Student Services office.”
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Examples of Poor Site Selection

CLINTON GROUP

-
l- EVRLUTION
.

Lawrence, KS

The Grove

3 miles from University of Kansas campus
= 2014 Occupancy Rate: T4%

The Grove - Clarksville, TN

1.9 miles from Austin Peay State Universiry campus
Apartments reside on the far side of the Red River
2014 Occupancy Pare: 73%

e S

!

I'he Grove — Columbia, MO

-

2.5 miles from University of Missouri campus

2014 Occupancy Rate: T3% occupancy rate

\""_
P
I'he Grove - Las Cruces, NM

0.8 miles from New Mexico State Universiry campus
Locared on the rear side of campus, across Interstate 10
2014 Occupancy Rate: 83%

sy Drere Al e et W bon e o e At e SR Songre Cooghe Mlap
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Subpar Construction Not Uncommon at Newly Completed Properties

CLINTON GROUP

- i
l- EVOLUTION
B

CCG's Poor New Development History Marred With Cases of Shoddy Construction and Delayed Move-ins

* The Grove Apanments Denton: Improper construction leads 1o three injured
in balcony collapse

nto!
PRl bR RAiere = In September. 2011 three individuals were wjured afier falling three stones
due to the metal balcony on CCG"s The Grove Denton location collapsing

= Statements from CCO state that the balcony was non-weight bearng
structure, despite mstalling a functional door leading to the balcony

* The Grove Apartments Orono: “The issues at this place are unbelievable,” -
BDN UMaine Graduate Student
= In January, 2013 CCG's Maine apartment complex, unable to deal with cold
weather, saw power outages due to msufficient transformers, frozen water
pipes and frozen sprinkler systems

= Additonal problems facing the Orono complex mclude mold, muldew,
plumbing problems, appliance malfunctions and furniture falling apar

* The Grove Apartments State College: Subpar construction logistics leads to

Col hgldn delayed move ins

— Construction setbacks at Penn State University location lead CCG 10 delay
students” ability to move mto its 216-umt apartment complex

Balcony Collapse at Grove
Denton

Mold Formation at Grove

Orono

Ticlbaly Tvrnded mvmstteel reifSor Tpeoaseg v Leeatue Pesued Traege
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CLINTON GROUP

Campus Crest’s Bad Debt Policy was “Non-Existent™ lE N

The Company was not Mindful of a Key Cost Driver: Bad Debt Expense

+  “Bul the issue is, is we got lax. to be honest with you, over the summer with these renewals and was very focused on leasing new
people™ — Robert M. Dann, Former Chief Operating Officer, 04 '13

+  “As far as pushing on the Kids with the bad debt, that's our new policy. thar's what we're continuing to push. Its unchartered
waters for us becaunse we haven't really had this policy in place before™ — Robert M. Dann, Former Chief Operating Officer, 01
‘14

+  When attempting to recoup the bad debt i arrears. Campus Crest did not have an external collection agency. which could
threaten the credit scores of delinquent renters leading to higher recoveries

+ Ina push to increase occupancy rates post-IPO while saving on marketing costs. CCG focused on persuading former residents to
renew their leases early on in the academic year (Mid-October). Once this leasing effort was over (early Spring). management
shifted their efforts to new leases and allowed many of the “renewals™ to fall away over the summer

*  Bad debt is a compounding problem as delinguent, undesirable residents stay longer, leading to headwinds in the next leasing

cycle ; :
B Average Annual Bad Debt Expense Since 1PO (2010)
Yo%
Sengoe Cagrealll)
(1) Q4 2013 Enmumgs Call Tramscrgt Lo & = ACC EDR
ibaly Dl reeutwel reiton pecaiorg w Aeeaber et Siegen Page 2
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CLINTON GROUP
Development Cost Overruns Yo
l-_ v

“We acknowledge that our past focus on outside development activity has placed an increased strain on our balance sheet, our
ongoing operations and our ability 1o execute.” — Ted Rollins, 02 2014 Earnings Call

*  In 2014, announced impaimments were proof that management had overvalued its development properties and land

= $30mm of land and predevelopment costs were impaired when management decided 10 discontinue development operations

= Development I'Vs were umpaired $5 Loum wmn Q3 2014 due to over-valung the Montreal Propenty and Hamson Street parmershap
+  Smce 2013, 17 propernes have been in development - 53% have had cost over-runs and many were delayed in deliveries

* 6 properies were opened for academic year 2013: State College and Muncie locations were only 70% occupied

l‘"iﬂlIlI’ll!'H of Construction DifTicalties

*  Montreal Development not completed in time for 2014 academic vear

= *“Construchon delays that made leasing very challenging™ and CCG are currently making last ditch efforts to have McGall mise
awareness for the property

= The mvestment has been written down from CAD 38mumn 10 CAD 16 in less than a year and CCG guarantees CAD 56mm
compared to their parmer with no financial guarantee

*  Grove Complex in Louisville, KY

= Units were pre-leased for August 2014 move-in. but not completed

= CEOwisited campus to say that construction 15 due to be done by Oct. |
*  Grove Complex in Orone, ME

= “Repeated power outages. frozen water pipes and sprinkler systems, mold and mildew and faulty appliances™ - Bangor Daily
News (1/'30/13)

s T e T Fage 5
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Our View: CLINTON GROUP
Zealous External Growth Agenda Resulted in Unforced Operational Errors |8 (i

Focus on Development Lelt No One to Mind the Operations in an Operating- Intensive Business

* Delayed development deliveries resulted in students having nowhere 1o live
= Moatreal. QC, Lowsville, KY. Grand Forks, ND. Orono, ME. Cohlumbia, MO, Ellensburg, WA, Ames. A
* Poor umversity relations résulted in lost nniversity affiliations dniving low occupancy
= Banned from the University of Missoun’s off-campus housing fairs and not included in the school’s canalog of off-campus
hoass g options m 2013, after 1t ehgngcd ] "mcr::lnmgl].' competitive tactics” n a bid to e stadents. f.'h:.:“p.tti:}‘ rafes J:rccp'pe:l
11.9%% at Copper Beech at Columbia, MO as a result
«  Complicated evo hotel conversion in Canada resulted in a financial disaster
= Property cost $60umm under the direction of this Board and is now 11% occupied!
= $56mun corporate guarantee by the Company
*  lll=conceived acquisition (and lack of integration plan) of large Copper Beech portfolio with messy deal structure

- a\:qilil:d at 6.4% cap rate

*  Off-market Harnison Stréet TV 1émms — corporaté guarantée solely by CCG is highly unusual for the PE industry

Cavksly Dowmebed P et BUYSOR e b S POk heeater e Do L et Page 2T
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An Investment Gone Wrong: evo Montreal

CLINTON GROUP

-y
.-fmmlll
_N

Managemenit Admiis to Poor Execution

Campus Crest Overpaid for a Bad Deal

*  The initial investment of $38mm was impaired to
$16mm and is now carned at $10mm

* Dismal performance of the evo propertiés has resulted in
Beaumont Parmers, CCG's partmer, being unable 1o pay
down the $16mm in preferred equity CCG has in the
joint venture before the Sept " 14 deadline. As a result,
CCG now owns an increased stake (47%) of a TV it
wants to "explore strategic altematives® for

*  COG also guarantesd $0% of the acquisinon facility
raised 1o fund the project

Results and Management™s Plan

= As a result, both properties have performed nuserably -
evo Centre-Ville currently stands at 11% occupancy and
evo Vieux-Montreal stands at 16% occupancy

*  “We've engaged a new General Manager that has rich
market -- local market experience working both in the
hospitality and in the sont of muiti-family space.” -
Aaron Halfacre, (4 '14 Earnings Call

* “Montreal has not met our expectations and clearly has
been - had disappointing leasing results.”
— Scont Rochen, Q3 "14 Earnings Call

* “We had construction delays that made leasing very
challenging.” - Aaron Halfacre, 93 '14 Earnings Call

+  “We went cross-border. and they fell that it was out of oug

+  And most recently - “We are looking to exit both of these
assets and are working diligently to do so” - Scott
Rochon, Q4 '14 Earnings Call

iscitahy [rerided Pere Fatteer Jpemunsmg bt Perseeer awge
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CLINTON GROUP
A Look Closer: I1l-Conceived Copper Beech Acquisition I= T

We Believe the Deal Structure is an Indication of Poor Capital Allocation

*  Imnal deal was announced m Febmuary 2013 as a two-stage acquisition

= Swage 1: CCG to acquire 48% stake m Copper Beech for $262mm (financed through an equiry offering), assuming $106mum of
Copper Beech debt

= Stage 2 From 2013 10 2016, CCG given three OpTons 10 INCIEAsE 1S Squuty stake up to 100%%

Ia Septembes. 2013, CCG amended s agreement with Copper Beech. extending the dares whsch iix options expure. at a deal coat of
$4mum

Om August 19, 2014, OCG elected not 1o exercise its oplion 1o mncrease its stake m Copper Beech per the terms of the mmtial deal

* By November 2014, CCG had entered a new agreement to acquire the remaiming stake m 32 properties n cash and stock for $173mm. at
a 6.4% cap mile

Iransaction Worsened the Balance Sheet Analvst Response to Copper Beech Acquisition

«  Copper Beech transaction adds significant additional stress to ¢ “CCG announced today it will not exercise its purchase
CCG’s already levered balance sheet option to acquire additional interests in Copper Beech.
= Pro forma for transsction. CCG had Debt EBITDA of While we view not pursuing a dilutive deal as a positive
15.4x, compared to ACC and EDR. of §.4x and 7.5x, for the stock. we think the uncertainty swrounding CCG's
respectively 48% ownership in 37 assets will continue to be an

overhang...” — Bank of America, 81914
= New transaction adds $60.3pun LOC and approxamately

$ 140 6mm assumption of Copper Beech debt * = _.1he transaction will likelv add significant leverage to
CCG's balance sheet.” — Barclays, 11/4/14

Soomee Compunry fikagn. Q2 2014 ssrmmmyn call, CCTM Inonste Misslts. Howssy 301 4 Asssnal Rnport
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CLINTON GROUP

Balance Sheet Mess I= T
=

Our View: Unsustainable and Irresponsible Capital Structure

* Poor capital allocation decisions have left shareholders with a Balance Sheet with Debt / EBITDA of 15.4x, a meaningful
compeninve disadv anlage (o peers

*  Significant lack of capital markets expertise on the current Board

*  No permanent CFO leadership in place since November 2014

vi. Peer
COG ALK EDR Ave
Total Debt | EBITDA 15.4x Bdx T5x (7.5x)

Dilutive Equity OfTerings

*  CCG has issued large blocks of new conunon equity at a meaningful discount to NAV twice since its IPO
*  These issuances were lughly dilutive 1o the net real estate value per share
+ Campus Crest lowered eamings guidance less than five months after issuing 22.2 million shares raising $.26 lmm

= 2013 FY AFFO gmidance was reduced to a range of $0.80 - 80.82 from a Iange o f$0.82 - $0 88

Issuance Date Shares Issued Issuance Price Consemsus NAY Discount to NAY
6162012 [ %] $10.10 13.11 (M0~g)
1182013 112 $11.1% 13.01 6%a)

Somgwr Cprutall]) el C ovmppaty Silingn
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Lavish and Unnecessary Corporate Overhead

CLINTON GROUP

I- EVILLITON
- !

Campus Crest SG&A (as %o of Sales) is 3x and 2x that of Peers

1%
13

1% 1§

2010

&0y *-Ilﬁll’,‘ru

1 1548 100
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I'he Board oversaw compensation packages for Rollins and his management team

Almost S4mm of payvments upon their “resignations™

Ted
Rollns

Donald
Bobban

Dann

Sharpe

EVP

Final compensation package was 5450 000, but recerved $1,909 084 as part of the Equaty

Compensanon plan m 2013
Pasd a lump vam of §2.175.542 upon “revignation”

Final compensation package was $320,000, but received $588.219 as part of the
Equity Compensation plan in 2013

Final compensation package was $360.000, and received $339.431 as part of the Equity
Compensation plan in 2013

Pasd » lamp sum of $20.404 m hen of anmual medscal coverage. and a vear of salary
amortized over 12 months

Was made to rerurn 2014 Maserati Ghibli among others

Final compensanion package was 5250 000, and recerved $27T8 789 as pan of the Equaty
Compensahon plan w 2013
Pasd a total of $1.189.636 over 24 months m heu of both actual salary and bonus

Was made 10 return 2013 Tesla Model S, among others

Prospectus states that $
execulives gel company
cars with lease payments
up o 512K per year

Executives had
unrestricted use of 2
Pilatus PC-1.2 mrboprop
planes in related party
iransactions. one of
which was sold in Q4
2014 for a Joss of
£1.5mm
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CLINTON GROUP

Corporate Headquarters Construction Indicative of Spending Priorities I= o

We believe that the buildout of the corporate headquarters in Charlotte totaled approximately $3mm

Lwamiows Reception Areas and Executive Suites Five Star Amenities

Citaty [nvrrsded Ferstedt midor peoaceg n Afwemider Feeiteee Shainge. Fage T
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Examples of Lavish Corporate Expenditure

CLINTON GROUP

I- EVOLUTION

“Look, I can tell you this. We were not aware of the Teslas and the Maserati.” — Rick Kaklbaugh, Q3 2014 Earnings Call

2013 Tesla S: Property of the Company, used by former EVP

2074 Maserati Ghibli: Property of the Company, used by former COO

Sougre Saoch plhate. Tedls Mowon webute

List price $74.570 to $105,670

Additional Disclosure on Company Policies for Perquisities

i . A
Sougcw Wiark phete Mperal wwebiche
List price 569,800 to §77.900

Falcon 900 - registered 1o Campus Crest Devcon LLC

*  “Semor officen and management may uie ous leased amcraft for
personal ravel. provided that they resmbuiree un for ons
mcremental cost associated with thesr actual mage ™ (CCG's
014 Proxy Statement)

*  “We lease amcraft from two entibes m which Ted W Rollns,
owr chawrman and chael executrve officer, and Michael 5
Harmen. cur vice chawman of special projects. have imdsrect
munonity wterests.” (CCOG's §-K. March 21, 2014)

$1.5 mulbion wnite off related 10 a company-owned. non-leased
corporale aucraftw 20147 (OO0 s Q4 14 wanscnpt)
“For each of the vears ended December 31, 2013, 2012} and
2011, we mciared travel costs 1o these entibes of approxamately
$0 2 smlbon ™ (CCG's 2013 10-K)

Sexgor Seoch pheto. Faplerwee com

ey [Hermided et rattpor peiacg B Lt et R segey Sore omgunry il
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CLINTON GROUP

Outstanding Litigation I- aneud

We Believe Outstanding Lawsuits Point to a Negligent and Unresponsive Board and Management Team

alcony co 5 OV 1o
*  CCG was named in a lawsuit in Austin, Texas in July 2012 regarding the collapse of a balcony at The Grove Denton

* Three residents fell from their third floor apartment due as a result of the collapse. and are litigating against the company for
$20mm in damages

*  Reports indicate that the balcony was not anchored into the apartiment wall, and that it had no supportive ledger board
Despite that. there were fully functional doors which suggested that residents were able to go out onto the balcony

* The Grove Denton was rushed to completion over the summer in two months®, and resident surveys indicate that the building
was in far from move-in condition when lease-up started

+ In response to the incident. the general manager of the property acknowledged that the balcony was a “non-weight bearing
structure™ but refused to comment on whether that information was included in the lease agreements with residents

+  CCG also removed the apartment’s Facebook page in response to the barage of negative conunents the next day. and advised
residents to not talk about the incident

] 001, 1 WOIK e (W [0S, A seXual NAaras 1]

¢ In McCormack v Campus Crest, COG was accused of sulyecting female employees 1o a “sexually hostile and demeaning
work environment”, where they were constantly exposed 1o then COO Brian Sharpe’s constan! tirade of expletives

* In Hughes v Campus Crest, an employee asserted that she faced countless instances of discrimination because of her African-
American ethnicity. She also alleged that the Company hires predominantly young. white females because they “had
Southern investors™ who did not like them to hire African-Americans

Tihokally [ v bl P PAT A pECpIrg B et mapraer SrRepe Sexgon Compasry Slngs (1) Nerk Tews Dby Paga M
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Management’s Goals and Results On Its Own Scorecard

CLINTON GROUP

Bt
.- EYLTION
]

“0Our goal as a public REIT is pretty straightforward. We need to maximize our economic occupancy, control our expenses.

delever our balance sheet and derisk our business model. We're not student housing developers. We're financials stewards and
capital allocators just like all of you. Every dollar we spend, invest or retumn needs to be viewed in that framework. If we do that
well, then we close our value gap and umprove our cost of capital.”

= daron Halfacre, (02 2014 Earnings Call

Staled Goal Status as of Q4 2014 m

Maximize economic occupancy

"

Q2 °14 same store occupancy of 90.1%

* Q414 same store occupancy of §9.1% @
Conirol expenses *  Q2'l4 SG&A expense of 10.3%
* Q414 SG&A expense of 12.5% ?
Delever Balance Sheet ¢« Q2°l4 Debt/LTM EBITDA of 15.1x
* Q4°14 Debt /LTM EBITDA of 15.8x @
Close the value gap +  Stock price 6/30/14 of $8.66
+  Stock price 2/13/15 of $7.01 (]
Somrce L apatall) e < omgpany Sl
by D e mmaieer it Tpenms s Liemaien ma it D g Pagm ¥
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; : 3 ] CLINTON GROUP
Intertwined Relationships among CCG’s Fiduciaries [

Ted Rallini served on Fervegra®s Beard of Direcrars
bt  cmprmaten 1719004
Saock Vabor ot Sale §400 000

Kakbaegh previendy CEO and Chatrmsn of Forvegrs Ted W, Rollins
Comubitre Compenmnion. §3.416.8% PFormmr Chaairmn wd CEO)
Conndersnon Upoa Chunge of Comtial §9.08% 138

Kablaugh weve sa £ 06" Baard of Dawcien
ety  compemntion. §400 814
Seock Viduee Today $197 841

Mubtiple Mrmber of Rellin: Faenily wrrve o Dever
Mstorpern’ BOD
Crommalatroe Dhacloned Compeoiaton. $595 000
Crarzenst Vi of BT Trust s Rodkine Famly
§34.600 000
Oen 4% of votmg gl

Al vughon verver om UG Board of Directon
Copmstive Compeaton N 4
Saock Valoe Today $31570

Jumes W, MeCsnghan AeGlrns weve: sn COG"y Basrd of Directon

Crmmdatyoy ( comprmiatem 1597472

Marwiber
Former CFO. COG Seock Vilue Todey §212.841

Al amghon prriienth CFO of Kollin Ensitie
fox 20+ veary

Commullatrrs (ompasten. ™

Somce Company Shagn

ekl [seridml FariFe A pecaiiie P Ay et g Pam %
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In August 2011, Campus Crest’s CEO, Ted Rollins’, Investment Firm ~ ©/{NtosGRote
Bid for Rick Kahlbaugh’s Company P‘.‘*ﬁ;ﬁ

Company Policies

“Fou parpoies of thas Code, a “confhet of
mievest” oocurs when an mdrvdual’'s prrvate
ilerest miberferes. of appears from the
penpective of 3 ressonable pervon 1o unerfere
1 amy way. with the iterests of the Company a6
awhole™ - Code of Bustness Conduct and
Erivics of Campus Crest Commurames, I, 2012

Re: Outinde Busmen Actity. ~ af those
actrvibies are hikely 1o ke subntanhal me from
or otherwise coafhet with such ssociate s
duties and responbalities. of the Company, pnor
approval should be obtamed from the Board, ™ -
Code of Business Conduct and Ethics of
Campus Orast Communites, Inc, 2012

- — = - P e — -
i e T S ——— "
[ — Py i,
= e —Campus Crest is 3 Customes of Fortegra_

Services are for provicing better data entry
capabalstoes and datas warehouse unprovement

e
e e ol ke il e i (RO o Cnmpe Bk
h—hlﬂhm&:—l‘ .

Total contract was $350,000

Campus Crest offers ifs tenants a program of

P T p—— Ut i ot e smidpwin s 100 ot fhe & iy mumance wrvices and products through F
il r p ormega
B v ot e e o w1 whach of secerved an upfront pavment of
~ i . | $100,00 and fees for each person the Compasy
refer who enrolls wmn the program. Fees 1o
ek Kskeaph weakd v e e ed W s i e bk g -] - Awged 16, M0 Fortegra totaled $900.000 for Gucal 2003
Gy Drarerisded Pupitewrt meruion Specaiseg r Al Peritrend Semeger 11000 8 2004 Proey strvmerss page 08 P 17
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Other Questions for the Board of Directors

CLINTON GROUP

AMPUYS
RS i

Appomied 10 the Board of Duectors m Apal 2013
Dad ot stand for elechon m 2013

Recerved $134. 400 m compensanon from CCG m
2013

No student honsing, real estate, or REIT
expertive

2014 Amal Meetmg Besults,

27 Whbeld. Runmng Unopposed

<13 Aol Meetng Besuln,

21% Withheld. Runmng Unopposed

»  Fortega provades [T wervices to Campus Crest

=  Fomega provades missrance swrvioes 1o Campus Crest

*  Former Campus Crest CEO werved on Board of Forvega

Nommted and elected m 2014 Annual Meeting
Biography on CCG webute omuts has role as Campus

Rollws Famuly has supmificant ownershup and mvolvement
m Dover Downs” Boasd of Duwectons

Crest CFO pnow 1o 2007

Served on executrve team of multiple Rollng Fanuly
Orwneed Envtitees

James McCaughan b

N e o By el o ey § LRy o bl e Ty o Wy W

i sdart e Sy - e Diever Do
By -—— - )
" -
Bavaw viow Froasaned - Tragsmer ool Cuaf Fogscis O
v Eve s [ e

Sougoe. M54 Derver Diowme Prowy (1) Hemry B Tigpee i 8 srustee of the BMT Trost snd has vossy sl desposstrve control over shages
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CLINTON GROUP
—
I- EVOLUTION

]

Analvsis Supportive of Clinton and CEY, while Insiders Acknowledge Underwhelming Corporate Governance

Analyst Commentary Analyst Ratings

. CCG s public market exustence has been a resoundmg fankure
Avg Tarmgel Pre triuim

Many Independent Views Agree with Us

Hu\rﬂ'ﬂ a number of prvvate operaiin hikely POt the skalls 1o
tumaround CCG s operatons. One such group, Campus Evolution Ne. of Ratings
Villages. ™ = Green Streer Advivers, 21615 Price Do umt

¥ The CEV management team w expenenced and haghly focused
on the “hagh touch”™ management requared m student bousing, and
has had success m urmng around woubled assets . We beheve thas
team 1s best sunted 1o maxomare value, of i tume (for carvent
management) to wep aude” = Wunderlich Secwrities, 21715

" Chnton Greup announced 3 paraerhep wath Campus Evelution Management Acknowledges Lacking Corporate Governance
Villages (CEV), providing an opportumty for CCG sharebolders 1o
have a management team with a clear focus on student houung *  Ifvou look at any one of yous guy's metncs, ot corpogate
operanons and providmg a buh-m acqussimon prpelme 1o grow govemance score sucks "~ = Aaren Halfocre, 02'14 Earnings
CCOG. . curvent Board and management are in need of changes and Call

we don't beheve the Board 14 uncere m thew artenzpt 10 well the

company, we bebeve Chaton Group’s aliemative is attractive.” - " Candidly. many of you smd don’t even bother. You question

MLV & Co, 21715 management's ability to change. and you noted how they were
tone-deaf 1o investors. On the surface, | couldn't really disagree ™ -
" Shareholder Clinton Group has pannered with Campus Evolution Aaron Helfacre, @2 14 Earnings Call
Villages (CEV) m an effort to reconstruct the board of durectors,
and fill the coment executive management voud at COG with CEV = "We were not aware of the Teslas and the Maserati We were very
leadership (Andrew Stark and Evan Denner. the CEO and CIO of distrbed when we heard thar . The unlizanon of asrcyaft s an
CEV. respectively) ™ = Barclays, 22615 expense thay we believe got owt of control” = Richard Kahlbaugh,

Q3 "14 Earmings Call

Note Pk KakBboogh wrved o s mormber of OO0 s comsprassnen oot

thhmm?na;qnmwm Fogum B
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CLINTON GROUP

Current Board Has Purchased Only $8.846 of CCG Stock Since the IPO I= hares

* Open market steck purchases by the current Board total only $8,846 vs. our nominges have already purchasad over $150.000 of
CCG stock in the open market

* Board compensation has increased T0% since 2010 — yet the stock 15 down 44% since the [PO in 2010

«  Campus Evolution Villages executives have comminted to purchasing Campus Crest Stock once installed as management

The Current Board®™s Open Market Share Purchases vs. Declining CCG Stock Price

§5 038 §15
' 510
521008
] i!,
5 % $
¥ e — e e————————————— - L5}
2000 2001 M2 2013 2014

mmm Open Market Parchaes = Sick Prce

Cumulative Board Compensation of $2,072,768 vs. Tolal Open Market Stock Purchases of 58,846

$2072.768
1229117
$457,690 5047.000
2010 01 2012 013

Tty Lown] S P T BUTR k] P AN e o [ i
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CLINTON GROUP
Where Has the Board Oversight Been?

fS

Key Strategic Questions Campus Crest Strategic Repositioning, Page 8 (11/4/14)

*  Heavy board mvolvement in creation of Reinforcing Investment Discipline
investment strategy

= How did the Company operate + IMpIOVed IWVESIMeNnt proCess
p"\iﬂ'ﬁl_\? = oy Boerd of Drecions irvore mend o e omaetion of mwealmen? strelegy
e Hegorabhded 1orma esvs slrerd comemBes b SPAWTE sirafiagy avd ordene stcouninbeily

=  Why has nobody on the Board resigned?

= viveed CBO 0 esscude wrsssstwy ey sbegy, coordnese prooses a0 ceer e ol iraraecieey,

= Status of CEO search?

»  Fooused on capdal afewardsap

- Rﬁﬁlhlltlﬂﬁl |1|1'fﬂllmlt cﬂ[ln“:"ﬂ = ANocslon decndra wegh el courie Of aCion o snas e efeciive capelial Sogecrymend
Dncesan aradyun oony i ol opilong - Sobl rotrermerd, Ssol takel Durcnates. Capdty
= How has this changed since November? nrCvenarts raturn Of CAGAM, whare neputhees
= Whe served on the previous committee? +  Estabishing 8 portigho managorment iamework
= Forrmsd revesy procsss o evabasie pertiobo perloerrancn ard Mt seposure

*  Hired CI1O and President 1o execufe
mvestment strategy and oversee all
transactions

el appasch b @rahTe Taveacin R TR apgy PEdE neveraty arspimen
Fyramcs s e ndemeniats
" Dhprruc hoscousd s i ceflectn omeatirn ngrd MU cads cap-ee SRt g (o e

O MU T

=  What relevant qualifications does the
current executive team have?

: camrus (& Crest

“Why hasn't there been anybody from the Board that's resigned” Like I'm just shocked at the fact — [ mean, Rick
oversaw the Montreal transaction as Chairman of the Board or is the Lead Independent. He was up in Montreal with
management. negotiating that deal thar's been an absclute failure. Why hasn't anyone from the Board come off?™

= Michael Jason Bilerman, Citigroup, (@4 2014 Earnings Call

iy e ] Pl POTALA e DAY B e mater B et R Fage 41
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CLINTON GROUP

i M
.- EVOLLTION

=

I Executive Summary

I The Case for Change

1 Our Plan is Progress

v Significant Value Destruction in Management's Current Plan

vV Ensuring our Objectivity Post Annual Meeting

V1 Conclusron

Sty [aerubed rewsiwed muikan Specacng n Armatve mestrued Sraepes Page &
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CLINTON GROUP

Campus Evolution Villages - Mission Statement I= \MPUS
- LS

+ Campus Evolution Villages - A New “BRAND" of Smdent
am Campus  Evolution Villages™ Housing Company

~ "= mission is to consistently * EEETWRON

deliver a superio expeience through R

our singularly focused student housing ~ Make a positive impact on our resideats every dey

maﬂﬂgﬂmglﬂ team. WE creale ﬂﬂiqm! = From first meeting to move-out day - “Hug the Customer™

student lifestyle platforms and ~ Anyone can provide housing, Campus Evolution Villages

exceptional living-leaming communities remtes. & Rty axpiacionc (o Satar adcutives fo-om

Conununity Ambassadors

for our stwdents, parents, universities
and investors. Our team is dedicated to
pursuing excellence everyday.

Troiunly [yt et enttate gy ¢ Lty frenteaed [Parge Page L1
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CLINTON GROUP

Our View: We Can Provide the Total Solution

-
.-mmn
-

Coerporafe Vision: Te make Campus Cresi a Dominani Player in the Student Housing Indusiry

C-Suite Executives and a Board with Caobesive, Plug and Play Scalable Student
Significant and Proven Student Houving Housing Management Team with Hands-
and Real Estate Experience On Operating Experience and Know How
Significant Corporate and Asviet Strong Brand Recognition and Accepiance
campus (&3 CresT S
Executives with History of Building
Student-Centric Approach to
Many Years of Ground Up Real Estate e i Strong Capital Markets Experience and
Development Expertise Relationships
| Public Company Experionce | Track Record of Raising Equity
and Debrt Financing
Immediate Revenue Creation from
Takeaver of CEV's 22 Existing
Management Contracts Farward Pipeline of Asiets for Campus
Cres 1o Acquire
sty Drewruled Fowiren mobdve Specacng = Menate aamee eeger Fage
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. ) CLINTON GROUP
We Are Prepared to Take Action to Fix Campus Crest lE R

I'he Principals of Campus Evolution Are Excited About the Opportunity al Campus Crest

Evan Deaner
Former Managing Duectos. Cantor Fitzgerald Cluef Investment Officer. Campus Evoluton Villages
Inverumental 3t Inception of Amencan Campus Commmentnes Fornaen Sewor Mapagung Director and CHO. Mevchant Bankaeg Cantor Frzgenald
(NYSE ACT) Former Depury CEO of Hypo Real Estate Capital Corporation
Formes President Northeast and Mad- Atlantic Regaons, WC1 Former CEO, Quadra Realfy Tryst
Commimtees

Our Four Director Nominees Will Assist in Strategy and Ensure Sound Corporale Governance

Scott Armold Kapdall H Brown Wiltiamn A Fiaell Ravmond € Mikulich
Seraot Portfobo Manager Former CFO. Educ ation Former Prewdent Former Head of Apollo
Chmton Gyoup Realry Traw BlackRock Realry Global Real Estate Prvate
Advion Equaty
"irl‘.'

Hainily [peted el uitlor iffcasng B ANt Sardreed SE gy
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CLINTON GROUP
N CAMPUE
RS i
|

¢ Lead Campus Evolunion Villages, a change agent
and leader m the student housmg sector. from
mfancy to approxumately 10.000 beds

Previously & Semsor Managmg Darector and CIO
of Merchant Banking at Cantor Fitzgerald & Co
where be focused on corporate acquesnions and

Plug and Play Executives and Senior Management Team

|

*  Owver 15 years of hands-on real estate expenence
and a veteran mn the student hounng boaness

*  Lead Campus Evolution Villages. a change agent
and leader w the student housng sector. from
wfancy to approxumately 10,000 beds

" As a Semor Managing Director of Halpern Enterprises. was. wmiegranon
instrunental i lannch of Amencan Campus Communities (NYSE
ACC) * As Deputy CEO of Hypo Real Estate Capatal Corporation (HRECC), a
+  Has lead the development of approxumately 3000 ressdential unsts, subsidiary of Hypo Real Estate Group. was instrumental m expanding
secured financing for more than $500mm 1 development prejects. and Hypo's balance sheet from spproximately $2ba 1o $14bn and mcreasing
completed two sales capnalizations as COO of Spectrum Commurmties revenues from approxumately $80mm o $250mm
and Prenident NEUS & Mid-Atlanhe Repions, WCT Communities +  lastrumental o launching Quadra Realry Trost (NYSE: QRE) and
*  As the COO of Spectrum Commumihies. helped lead resasdennal werving as sty Chuef Executive Officer and Duector: rasung $375mm
developerbulder from $20mm to more than $235mm m annual extemnally managed by Hypo
revemics

*  Managing Durector of Cantor Fitzgerald & Co

Semior executive team with long track Own/'manage approximately 10,000 beds at Senior mamagement with over 25 vears of
record operating management intensive real 10 universities in markets similar 1o trae “in the weed:™ student bousing
y Sasbni : ¢ oy i ezt
Plug and play managemeni tvam
ety Loy St o imwrt mattten | g A R i Fage &
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CLINTON GROUP

S

¢+ The Board of Directors 15 reconstituted with Clinton
Group’s nominees and rwo existing Board Members Sharehobdors

*  The Company hires Andrew Stark and Evan Denner as ]
Chief Executive Officer and President/'Clhaef Operating
Officer. respectively

Our Vision: Pro Forma for a Refreshed Board

€ linton Gaoup Board Nominees
Twa Exivting Baard Membeirs

+  The Management Company of Campus Evolution Villages
is purchased by the Company in an arms-length, fair

market value transaction Andrew Stark, CED
Evam Deaner. President and COO

= Assets include mtellectual property. mifrastrocture,
management systems and the assignment of existing
manageinent contracts

= Purchase pnce is less than $10mm

= Campus Crest creates a taxable REIT subsidiary, if
necessary

= Campus Crest would recerve a call option 1o purchase
managed real estate owned by affiliates of Campus
Evolunion Villages

oy [ i e et mu T Aon Speacomg Pl e dren? e g Page &7
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CLINTON GROUP

Campus Evolution Villages - A Snapshot

*  Founded m 2011 by Evan Denner and Andrew Stark

= Stark had been mvolved in student housing business at its
mfancy as part of team that worked with ACC pnor to IPO

= Denner has significant capital markets expenence. corporate
acquisition expenence. and public market expenence

+ Expenence running operational and people intensive businesses

*  Principals emerged in student housing business, day to day
management and “each dollar counts management™ philosophy

«  Saw opportunity in fragmented real estate sector 10 be a change agent

« Expeniential student housing company aimed at providing a lifestyle for all
constifuents (residents, parents and universities)

«  Seek to create strong relatnonships with residents, parents, and universites that
provide a flow of new and renewal residents yielding grearer revente.
occupancy, fewer concessions

« Approxmmately 250 employees across the country

= Leasmng, marketing. TURN, asset management, accounting and finance,
hinnan resounces

= Our leasing and marketing and TURN policies and procedures and
systems in place are strong in our view

Sirkaly Drpee fed mentwet mitaos Sentceg @ Aemater Feridoeet S sege Page 88
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CLINTON GROUP

Campus Evolution: Superior Operating Metrics vs. Campus Crest -
S o

*  We believe Campus Evolution Villages® operating metrics are meaningfully superior to those of Campus Crest

*+  We believe CEV''s highly experienced management feam with proven track record of hwning around underperforming
properties is the best option to evolve Campus Crest

= Examples of CEV"s bad debt improvement on rwo mmaround assers: 226 bps and 776 bps year over year
= Reduction of concessions by over 30% in first year of ownership post acquisinon

*  Campus Evolution Villages has what we view as the expertise, the know-how, a proven plavbook and processes to make
Campus Crest a donunant plaver in student housing

— o e e

201516 Plthlm Y'Y lmpovement | 1% ] I 11% I ampant Ervolution \ illages
2014 Revenoe Growth Y'Y I ] ] I Y | € ampus Evolation Village
2014 Same Store WO Growth I (8%} 1 1159 | € ampus Evalation Village
2014 TURN Expenves Growth Y'Y I ? i1l {E%) | € ammpus Evalution Village
Fall 2014 Occupancy I e i1 Fhey | € ampus Evolunes Villags
¥ }‘IMF!J\MF ] (%) ] ] . | € ampan Evadution V illage
| il I
Xlwirics .lll'-dn'pﬂhr" Properties TURNed by CEV 1 I i [
Aswet Eldﬂtbtlnvmml 1 ? ' ] ?Mbps [ L ammpasy Ervobubion Y illlage
Asset 2 Bad Delst [mywovement I ' s 1 I ::!lt‘u I  ampus Evelution \ illage
Reduction of Concevaons m Yr | | ? il Over 5% i Camnpins Evolution Village:
lecsssacscsssllaccccccaccaa 1
Note: Campent Eveletion Villapey “137 18 prolesssny duts a0 of ae of 270717 Tesnarossel metrscn a2 of “137 14 scheol yes
Cicmby [apeuted 5 L lrwrgm Page &3
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Campus Evolution: Case Studies

924 Bed Property

Background ' Initiatives

* Purchased the property in December 2012 at 82% occupancy

* Replaced the entire on-site management team

*  Brought in CEV “SWAT™ team to implement CEV high
touch student-centric plulosophy

*  Implemented more stringent leasing procedures, limited
renewal opporfunity in order o remove undesirable tenant
base

* [Invested $2.7mm in capital upgrades including redesigning
and renovating the clubhouse, café, all ameninies and unit
renovations

Result

* Increased occupancy to 94% in 2014/15

*  Reduced concessions from over $483,000 in the 2012/13
school year to less than $40,000 in the 2013/14 year and
further reduced to $1%5.000 in 2014/15%

* Reduced bad debt from over 8.5% to less than 2.0%

*  Successfully umed asset around from what was a sub-
performing property with high vacancy and undesirable
tenants

*  We believe CEV has improved the reputation in the market

CLINTON GROUP

674 Bed Property

Background ' Initiatives

Onginally managed asset on behalf of a third party client
and subsequently purchased it in an off-market transaction

in July 2013

Replaced on-site management team for 3rd party owner

Changed renant base
Significantly improved property reputation

Prior o acquisition, implemented a focused $1.5mm capital

improvement plan

We believe we have established strong university
relationships

Result

As 3rd party property manager, increased occupancy from

60% 1o 85% for the 201213 school year

After acquining the property. successfully increased
occupancy to 94% with 6% rent growth

Expanded presence in the area by acquiring a distressed

asset adjacent to the existing property in May 2014

Rebranded to Campus Evolutions Villages and provided
Campus Evelution Villages® fully amenitized community

expenence o all residents

Ticialy Do tes et moroon Sgecaceg n bwratve mers—we frsege
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CLINTON GROUP

Plug and Play Executives

=  Management team expenenced m leasimg. day-to-day operations management HE
= Strong brand culture and phulosophy m place PLA BOO

— Consistent messaging 1o all constiments (resadents, parents and universities)

We believe this dnves revenue, occupancy, nunimizes concessions, ncreased NOJ

*  Operating procedures to ensure brand consistency across properties

= Corporate playbook

=  On-going BRAND training through various proprietary prograns

= Leaung and marketing drivers

=  Disciphned TURN processes

+  Stmive for best-in-class corporate policies, processes, procedures and controls,
systems: strong relationshaps and workmg hustory with umiversities. advisors,
brokers and lenders

« Endeavor to buld out best-m-class digital and social marketing ream

= Allows company to commumecate with demographic in many unique
platforms languages

= 247 policing of social media 10 dnve best constiment expenence

= Seek to provide conuistency across all brand messaging

*  Prvate equaty, financial management, REIT and real estate mvesting/operating - “H
expertise
Sirlaly Do ] P iTest POILE R e B ATl P e D e Fage 41
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CLINTON GROUP

Campus Evolution Villages - Management Philosophy I= T
- VA

i ampus Evolution % jl];gr-. |3 mpl._-:.m—-. We Strive to Address the Desires of Stakebolders: Students, Parents and Universities

Seudents
* Well-Mantamed. Fully Furnished spartments - “home
away from home

*  Proxmmuty to Campus

*  Actvity Programy and Supportive Comupuniry Life

*  Assnt Rendents Aclueve Thew Aspurations

*  Great Amemnes = Futness Centers, Computer Lounges

* Moduporan sveatn enplovees Reson-Style Pools, BBQ Grlls. Game Rooms. Shustle

*  Empower employees 1o do their jobs Buses, High-Speed Internet. Wik

*  Provide employees with knowledge and
ongomng educaton

*  Provide tools. policies, procedure guidelines
to allow employees to problem solve withm
corporate guidelines

+  Get buy-in for the common cause to ensure

that everyone “rows™ in the same direction Parents U miversities
+  Create brand advocates that believe n the *  All-Inclusive Rates *  Swong Relationsheps wath Hovung
greater corporte nusson *  Proxumiy to Campus Student Affawrs and Foregn Student
*  Consistent and open two-way communication +  Commutment to Secunty and Safery Otfices

Focus on Creating » Supportive Living

«  If we ask them to do something make sure we *  Traned resadent hife staff on hand 10 Le Co v = a baleased social
know how to do 1t and be willing to do nt address our resdents’ needs ey s
) envVIOnment
*: T byhe-tioning *  Commutment 1o Secunty and Safety

*  Provide upward mobility and opportusaty for
professional and personal growth

(ebaly Drprrided imernt-wed M fion Tperaadig i Armatvy Pareert Lomege Pagen 47
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CLINTON GROUP
. » { YT . o . WCUS
Immediate Operating Focu IE AR

Implementation of Leasing and Marketing Program

* Commumty outreach

s Umiversaty outreach (presadents, deans, housing. ESL,

athletics, clubs. university organizations) Prospective local vendor marketing partners
& Full uupl:m:m:ﬂlaﬂ of on-=line lea SINg program Local tastemakers and trendsetiers
* Hinng Traming of Community Ambassadors * Dagital and print advertising campaigns
o [mplementation of CRM and analytic platforms * Lease, lease, lease to stabilize assets gomng mto 15716

school year

Implementation of Daily Work-Order Program

* Commence path toward property level operanng stabalization H Camgns Lecduton Wil spes Tutcaloons

- ‘!!giill.h'. 111!1}' reduce opa mnd mamtenance costs —— Evoht i —
Krve @ Feve o Campus EvihuBaon Viges My e hers has 4

fardadtic The afwrorret B grell and e Deotie afe w0 Ferdly. Come
@ & piace ard o e wleCOTWng oMy

Top Down and Bottom Up Personnel Review

il RC\ W .“]li Illl.i‘llﬂ'll.lﬂ'll'- II'I.IIEI‘-‘]'"\' LL'II'I!j..‘IL.{ .II'H.I I.'E‘-r m GI.'I\1- . RET'.““ -II'“'" L”““

cuiployee staffing structure lmmervion in Cangpus Evolution Villages' brand
= Right person — night seat philosophy
* Compensation review Create acoountability at all levels
“Hug Our Customer™ {our employees—who then
hug our ressdents and thewr parents) and show a path

to career and personal growth

ArlARy | e b Bl Tt BIERR e et A B A it e il g 1
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CLINTON GROUP

Immediate Operating Focus (continued) -
.= VLUTON

Asset by Ascet Review

L! F'Jl:ﬂ-!t'-‘ll Pidlﬂ = Compoution of ressdents * Revenue grow th :l|1.'|!"-'~h
* Competitive place in the market = Knowledge and abslity of property  » Cost contamment analysis
* Proxity to campus AnA geTnent = NOI growth analyss
= Swatus of umversity relanonships * Overall market status vs peers
* Deferred mamtenance |/ capital * Preleasing figires v concessions

unprovement plan provided =
* Value proposinion in market » Secunity reviews

Asset Analyvsis and Plan

* Green: Assets projected for long-term hold

* Yellow: Value-add assets that need “heavy lifing” and nme 1o stabihaze

Consider altemative ownershup stractures to rehabilitate balance
sheet with eve toward retamung forward pipeline while mamtamng
management and operating control

= Red: Asiets are not core to the C mn}:.\u_t" s stabnlity and growth

Intended 10 be packaged and sold AT,

Import and Execuate our “TURN™ Strategy

» Centralized budgeting and processing 1o save costs * Months of lead-time preparanon

= Cnneal 1o secure expenenced. insured vendors at appropnate * Order long lead supplies and matenal 10 save costs
price pomnt who are qualified to meet the nght deadlines of * Traning of on-site management “measire 3 times — cut once™
TURN * Commence cost savings program

Gty DopwmAng it paftlfom Tgensseg F et macteaed S g Paga
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CLINTON GROUP
Immediate Operating Focus (continued) -
= LTy
"}
Reduction in Corporate Expenses
* Recognize savings from personnel consolidation * Create and mplensent centrabized systems
* Implement cost controls, polcies, and ['I'IO!.'C(ill.lt't at both * Trum all “Juxury™ far such as nultiple I’]-‘"f"- automobales
corporate and property level and any other lavish perks

* Elinunate and prevent expensive office buld-outs,
software developrient

* Centralized purchasing

= Apply best practices across orgamzations
* Systems
- P:l}i‘]c

L lhl’.’l.‘” 'F"tl! !f‘ \lL'll'h:f JIIL{ \.'l'll'l"'l.‘l.“ﬂ 1."||.Ir'IHT.'

Change Corporate Culture and Create Brand Identity

* Change the Corporate Culture

. .-\I:n]l‘;'x:h of brand market psation

= Review cost benefit of brand strategy

& Rehabalitation of brand ui:uh'.\l.' ||
= Employee traimng and retennon

by D] e pzi A geeaig F ke Fariewed Smrge, Page
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i ) CLINTON GROUP
storatio ITOW ile —
Restoration of Growth Profile I &= i

Our Group Has A Plan to Restore the Growth Profile of the Company

*  Growth will retum as a prionty to the Company upon our Group's Option to Buy Campus Evelution Villages Owaed Assets

stabalizanion of the business
« Potential acquisition of Campus Evolution’s Management Company
= Would add over 10,000 beds 10 bed coumt
= Would create unmediate revenue pack-up from 22 o
management contracts C
=  Option on Campus Evelution Villages owned assets
*  Thoughtful approach and expenence in bringing secunng capital to

transact via off-balance sheet velucle to develop and retain forward
pipeline of Acquipsinions

= Land 1o be held for development assets
= Sub-performing assets 1o be stalulized
= Future acqumsitions

*  Campus Evolution Villages has rmsed $1.25mm m equaty capatal
Alikg ulﬂq!hﬂl

= Plan to rehabilitate the balamce sheet in the near-term

*  Provide expertise and knowledge to both corporate and property
level management

= Stability expected to keep cntical personnel m their seats
=  Through knowledge delivery. empower employees

*  We believe the market will reprice the Company’s conzmon stock to
a growth drven multiple

campus (& Crest

Potential for Funded JV to Incubate Pipeline

Bt

iy o ] i T PRS0 R P A PO S g
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Untangling the Balance Sheet Mess

CLINTON GROUP

=1 Az
l- VLMo
[

Our Group Has A Plan to Rehabilitate the Balance Sheet

s Our Group would seek 1o bring capital partners 10 the table 1o
monetize underutilized and undeveloped assets to raise cash and
reduce debt

= Campus Crest can retain the management contracts of the
divested assets of deswred

= Campus Crest would receive a call option to buy the
divested assets at a later date upon stabilization

- P‘F"l asset review, the mana [.;:mcllf feam :Xpﬂ.‘ is 1o I:cmmllﬂlﬂ
a process to package a group of under performing assets and sell
them to take in cash, reduce debt and eliminate ongoing
operating losses

Package and Sell Underperforming Properties

campus (&) CresT

Create Rehabilitation JV for Trounbled Properties

Tmabaty Dvrrpded mverteet midor Tprosdeg i Arematuer Inaateeed T g
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CLINTON GROUP

.= LA TON

Critical Timing is Now

We are Confident that Our Group Is Equipped to Take On the Challenges Today

* Preleasing season moving on without what we view as proper management and know-how to maximize leasing while

minimizing concessions and avoid filling beds with the wrong residents

*  We believe the management tean needs to establish / fix broken university relationships to drive leasing and reduce

concessions and thus drive NOI

*+ TURN season is around the comer

— TURN is an all year process culminating in two weeks in August

= Failure now not only effects the next academic school year but can have lingenng effects for years

* There is no permanent CEO roday, and we believe the operating simation is unténable

= Neither Rick Kahlbaugh nor Aaron Halfacre have ever man a smdent housing REIT or any réal estate operating business

= No COO0 and no permanent CFO mn place

Recent Management Deparures (Departure Date)

*  Ted Rollms. Former Chuef Executive Offacer (1027/2014)

*  Donald Bobbm. Former Cluef Fmancial Officer (10027/2014)

*  Angel Herrera, Former Cluef Operating Officer (February 2015)
«  Robert Dann, Formerly Chief Operateng Officer (10°12014)

*  Bran Sharpe, Formesly Cluef Construction Offices (10/1/2014)

“...50 it wasn't a matier of us knowing how
to create a student housing product. It wasn’t
a matter of us knowing how to deliver a
student housing residential expenence. It
wasn't about being able 1o lease. But it was
really about broader business items”

- Aaren Halfacre, SNL 11/5/14

(il [ tad nppviam puildor Tgaomsmg w Lmematen Famcteued S g
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CLINTON GROUP

100+ Day Plan — Ensuring Progress and a Seamless Handoff l= KAl
-
Maz 29LE dume 2212 Juby 291E Amgm 2018
et T S M T W T F M T % T F M T W T F
- 1 - 3 ] L] 3 i
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*  Newly constieted Board of Doecion .
el

®  Appowt oew Chasrmas
*  Appomt deecion o iprcic commnsties roles

= Fatabliah raniaton ien Wil sEomg .
Boad mersnbery (o Sy wnll cooperaie | -

*  Establnh Specul Commutivs 10 evalute
Campai Evolstaos Village, »mscbos
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CLINTON GROUP
I- VLTI
L]
l Executive Sumumary
i The Case for Change
I Ouwr Plan 1s Progress
v Significant Value Destruction in Management's Current Plan
v Ensunng our Olyectivary Post Annual Meeting
V1 Conclusion
ity Creeeifed Feestest rethder Specucrg v iyt roardeee Drairge Page &
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CLINTON GROUP
CAMPIUS

A Recap of the Company’s Current Plan

Near Term Next Steps

Pt

Idantrty assets for disposibon
T Cuing UNGEONOITING BSAAtS aNd ChRating Squsity foliraing A ThIfough fewes prodess

Continue 10 reduce costs
Estabiah a ean operatng model 1O capiuie meananghul cosl wavangs 0 GAA and oparalions

On November 4. 2014, Campus Crest disclosed the following tumaround plan at the NAREIT conference

How credible 15 3 prosmse of enhanced
corporate governance

Al the tume thy was composed, was there no
dewre to matinute a CEO wath student housing
expeience”

Who has student boumng and real estate
3 ﬁr;{ujﬂ'l' Earmings ook RPN e O CVeTNeE [PVIEW lﬂﬂmﬂ
: P ’ & operate the busmen™
Lvprfidad Bnand:al DA™ 8N SNEAEd prodesl O pFinede r@kalie 0 Crediiig 100 SC-3atag
4 Adjust dividend payout Notlang on lesung”

Announce @ sstnable dhvidond polcy based upon oo analyss of improved forecasds

Strengthen our balance shee!
o WRQIOvE BQUIity Bnd reducs GeCT IYOUGH Bise! RakE COM! REVINGT ANd A FSOUCED Ghvidand

Focus on operational exceflence
o impepve oocupancy and expand proft mangin Trough organizatonal and process enhancemants

Enhance corporalé governance
= Addiion of REIT-auperienced indepandent deedion, revarmpeng emacuiia cenpansation
mcreanng BoD meestng Feguency and ciie NECESETY eNNANCHTENTS a8 Celermened by M

How can the Company improve processes with
o relevant expenence”

Cunously, there i po menton of explorng
stalegac alternatives

We are fearful that the Board of Duecton may
elect or has elected to sobicnt a PIPE mvestnent
from 3 financial yponnos 1o “solidify” i control

Board and Management
" campus (& CresT
bty D e S o e Page§1
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CLINTON GROUP

We Believe the Board’s Actions Have Continued to Destroy Value I= yor
Statied Intent Board Action/Results 10 Date Our Group's Observations
Enhance Corporate +  COG hured Kom Fary 1o No duecton have been added
Covernance Ko Ferry and FPL were only hured after

search for REIT-expenenced
darecton

Chaton Group went pubhe with it notice 10

*  Addition of REIT- *+ CCG hured FPL Associates nomunste directon
expenienced mdependent for 10 search for REIT- l
Rev . e ¥ sive offs = Hm-;-‘r u:r |,:\.‘ g::a’.‘ﬂr:f indeprendeniy fo
W Nf" EHEFE SR N i 1 .dﬂ"ﬂf(lh’l'

tewm and thve Company iy selling ireif™
How dovs @ vearcl take wiore than § wvapitlia ®

Enbance Corporate =
i Hmin:fm:ﬂh :nmmr:dﬁt:.uhﬁm:ruhmu‘
(D ::“E 59 M Current Preudent has 50 relevast sudest
b rments an deternuned e of Hslfacre © hotnng ot real eutate operating expernise
by the Board and Presidess “‘ No permanent CFO contributes to
Management A 00 s uniumelmess of 2014 10-K filing

on Febmary 20

Wiy promote aw indtvidunal to Presidens §f
Company i for vale™

COG iy b the midy of atempeiug an
oprratnional mrmaronnd with eoecuiive
lacking itvdent housing experthe

haky [l e el rutde Spec s S ag P birmater et hadegen
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We Believe the Board’s Actions Have Continued to Destroy Value I

CLINTON GROUP

|

tn

Stated Intert

Focus on Opriational

*  [mprove occupancy and

through organarational and
process enhancements

Stremgthen our Balance Sheet

+  Improve houadity and reduce
debxt through aveer sales, cout
savmgs and a reduced
drvadend

Y

L 4

Board Action/Results 1o Date

* Q4 2014 FFO revalts were
$0 .05 per share verun
consensus of $0 14 pey shore

*  We beheve 2015 pudance
mcorposates mmmal
operahonal ot

*  Sold owned arcraft for net
proceeds of 33 Smm

+  Net proceeds of 525 4mm
from band sales

*  Wrote off corporate aserts of
$7 dmmum

*  Wrote ofl mvestment m two
assets m Montreal of
$3 Toam

+  lncurred swverance
paveoents of 55 4mm

*  §1 2mm cach divadend
pavment 1o Copper Beech

+  Tramiacton relaed
expenses of $2mum related 1o
Copper Beech

*  $2mm unpasment from
Toledo

L g

=

Our Group's Observations

Management does not have the expenence or 2
plan 1o turn around the Company’'s operations
Performance under Kabibaugh Halfacre
contiues 10 lag peers

Boutive mflows. are overwhelmed by
negatrve ootflows and leakages

Balance sbieet 1 i 3 much more precanous
position today

Potential acquurers of land know they are

Witk the right fmancing parinees, CCG conld
kave placed the lawd in an owned JV,
incwbated for a ficrmre pipeline

Uaribaly Crmrded resvi-esd rethdne pec sy mATeemater e i eel O prgen
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CLINTON GROUP

We Believe the Board's Actions Have Continued to Destroy Value l= RAuALS
-
Stated Intent Board Action/Results 1o Date Our Group's Observations

Adjust Dividend Policy *  Reduced divadend by 45% Payout rano 1 snll greater than 100%

Announce 3 wstamable

dj\wmm“ _ Iid €€ G cur the dividend emougph?

ngorous anahs of Dl they purpovely nof cnf emoagh to tmprove

mmproved forecast their povition in the proxy comieu™

Selidify Earnings Outlook * Q4 2004 FFO results were The Company dad not provide FFO gusdance
$0 05 per share veram for 2015

Overhanl famncial planing I‘ comiemiun of $0 14 per share ‘

and analyus procew 1o |

provade sehable and cedible Managewient b wod shabilized iy cond

forecastmg virmciure o accnrainly prédicd proflabiin

Contimue to Rechace Cortr o 2014 GRA excluding G&A expemes aie projected 1o be up vear over

Esrablish a lean operatng :mﬁ:; - -

enoddel o capture axeanngful | development was $17 4mm :

cou wvimgs m GleA and : o 2015 Tlify veenns like more of the vame

opeTatoat Outlook for G&A-u Si8mm Wy can't ey get G A experney in line”
0 52 e before addetional
EXECHVE experrie

Tiotady Doyl Pomima PETLROR SEncimiomg m Aermatn mepinTee I aege W g el
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: : : CLINTON GROUP
We Believe the Board’s Actions Have Continued to Destroy Value lE K

Alter the resignations of Ted Rollins and Donnie Bobbitt, the carrent Board of Directors has Iree reign of the Company

Stated Intent Board Action 1o Date Our Group's Observations
Ideutify Asuets for Dispotition * Discontumsed wsiermal *+  Ouly student housng REIT we are aware of 1o
conntnictaon and
dervel stop development
vi C‘uﬂmﬂmﬂm } « Netproceeds of $28 4mem +  Potenhal acquuens of Land know they are
Hlvl'watn::ﬂmﬂt SO Sa S m;:::lg-mmdmgu:ml
poocess «  Pasd all m 6 4% cap rate for tragaption - dhfts the leverage to potential
Copper Beech scquiren
I *  Punted mio 3 comer on Copper Beech and
was forced to close putting the balance sheet
i 3 WO posalion

Whar i the rationale for velling wndeveloped
parcels of fand wlile the Compasy i velling
imefy?

Colnby [ mersbardl etut=eet Pttt e s b bt Foriserd Inaege I'*\Z.'}
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CLINTON GROUP

In the Meantime, Who is Running the Company? l= o
— Koy

R e R

BOD would hive me to serve as the permuanent Chaur and CEO for the next 5 o o
»r.;
OB/
Eighard hablbaugh

years Afer that, | am ndmg off wmto the wmnset ™
— ]

« Rick Kahibaugh, Ematl, Jemsary 11, 201§
“And then. 10, Ruchard 1 not on the call cusrently ™~ - Michas! Brlerman, Cittgroup Nom Evrcutive Chagaus
“Rack 1 pot on tas call = - darow Halfacre

Qd 2014 Earnings Call, Prepared Remarks
“The management that | work wath daly poisess over 100 vears of student houung
expenence and 125 years of realty expenence ™ - daron Halfocre

Q4 2014 Earnings Call, QA Sevsion
~_wihat's the wudent bousing expenence on the executrve team standout today™ -
Ryan Maltker. MLV & Co. LLC
“Ir 18 an obwious queshon, Ryan. | thnk vou know that anvwer ~
«  Aaron Halfocre

o, Bk Wiakaoigh o 1 e S e
e larwiey eaary D) I e f

Thogslin boe Bhar raobe. Wer vt w Ty 50 mepel wllth. pong ol B | i sy by Bl wunh. | mopy Den Somy Tho ey o Dby, Unioniemataly. |l ol bovne for @ few digt Vien | 80 pla
i whay sl aead | g gy D opes al lwee sbaat Bl st The B0 vanial Bl e o spe v o e o msmel Dl s LD b e el 3 o 40 o . A il | o wilng il
B e L B e L e e L R R e e e L T e e

Wil b s e et | i ey T i erd whedle

L19Y

Ry [eprmufed Prmteest ReEop Lomiuiivg P Alreaber Feritomd (Bairge
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CLINTON GROUP

Plan to Execute — Existing Team e
I= FVOLLTON

Improving Restoring

Operations Growth

¢ Implemented mmprovement wn both lunng and trammng the
property level suaff

* Proactive approach 1o identifymg a pipehine of qualified
candadates

* Created operational excellence group
* Begun best practice review of Copper Beech

* Conducting property by propermy assesument

“...50 it wasn't a matter of us knowing how to create a student housing product. It wasn't a matter of us knowing how
to deliver a student housing residential experience. It wasn't about being able to lease. But it was really aboul broader
business items.”

- Aaron Halfacre, 02 Earnings Call

ey [t P T PR Al A F A e e D D e [
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) CLINTON GROUP
Plan to Execute — Our Prospective Team IE o

Improving Restoring
l Operations Growth
S— . P m—
" lmplement leasng aid mukeang program I | Cusvent acquasition of Campus Evolution’s Manapement Company
J Unmveruty outreach’ community outreach
Fll sl of online leating « Adds over 10,000 beds
+  Adopt CRM and analyncal platforms *  Immediaie revenne merease from 12 management
! Implement duly work order program contracty

Comumence path to property level stabudazaton

! Call optron on Campus Evolution Villages owned assets
Reduce repar and mamtenance cosn

Top down and boftom up persomne] revies Thoughtful approach and abehity 1o brung wecure captal 10 wanaact
Jops best in class stadf - off balance sheet with 20 eve W retamng 3 forward prpelue
Asset by asset review *  Land held for development
Propery repan and namienance Sub-per —
Asvet analvers and rehabiltabon plan
Red Yellow, Green Asset Anabyun *  Fume scqusmons
Impont and execute the Campin Evolubon Villages “TURN™ Proven abshy to rane equary capaal
Suategy
g Centrabized bud Plan to rehubeditate balance sheet m the near-term. and brng

el !
Sygmificant reduchion m corporate expenses telatsommbisp lenders w the tent

Senct cost control polices and procedures
Trum the fa1 and act hie owners
Istegration of brands
Change the culnure and bebel

inkaly [eprides pemtres mitsoe Soeairy P Adeater e Ttarge Fage 88
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CLINTON GROUP
Chairman Rick Kahlbaugh — The Fortegra Experience .= o
I
Rick Led gra Down a Very Similar Path - Ultimate Demise Was Sale to Tiptree Financial
w1 i i
CAMPUS () CREST Fortegra Financial
¢ Lead Independent Daecie ¢ Charman CEOQ
Role IPO +  Executive Chagrman and Intennm CEO
Present »  Curently Noa-Executive Chawman?
Stock Price ¢ PO Prce (10/10) $12 50 per share ¢ [PO Prce (12/10): $11 00 per share
Perforinamee: *  Smoe i [PO, COOG has traded down (44%), or a CAGR of (13%) + By Angust 2014 pnor 1o the sale to Tiptree. Fortegra traded
+  Kahlbaugh unable 1 reverse thin dowsward trend amce appouted down 10 57 02 per share or down (36%), or 3 CAGR of (12%)
PO - Present e CEO

*  Siock currently madhng at $7 01 pey share *  Fortegra acquared by Tiptree for $10 00 per share, a %%
End Result descount 1o sts [PO prce

Uncertainty in the Company’s Executive Sunite

«  Despite serving as full nmeé CEO of Fortegra Financial and possessing zéro smdent housing experience, in November 2014,
Rick Kahlbaugh was appointed Interim CEO and Executive Chairman in charge of Campus Crest's tumaround

*  Asof the Q4 2014 eamings call. we are not sure what Rick Kahlbaugh's title and duties are
«  After “resignations” and temunations. Aaron Halfacre is the sole permanent named executive officer
“Before, I had a little bir of time that was my own. Now [ have none... That's the one thing 1 didn't anticipate.”

- Rick Kahibaugh, The Florida Times 226711

BTl T
Tewnh C g O o st gans se o Potommiry 10 3917 el e e e i b Pl el R e it siled Potmary 1) D00 e e et w0 e O o il b o5 R i e e W P AR | BT

Foialy Urpprpbed it Fudor Ifealseg  Uyreaiyr seeEeeel nnge Fage ih
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= * % CLINTON GROUP
Executive Team Comparison

it
I- EVRLUON
-

IThe Broader Campus Evolution Team Has Deep Student Housing, Real Estate Operating and Capital Markets Experience

Campus Evolution Team Current Campus Crest Team

Evan Denner
Chwef lxvestmens Officer
Cumpus Exvolunca
Villagrs
Professional Director sad C10. e
n“k'ﬂ“d Mevchagt Banlang Camicr
Feezprrald
Formn Depury CEOQ of
Hypo Real Estate Cagutal
Corporstion
Formes CEQ. Quades
Realty Traut
Real Estate Operating J i ) @
Experience
Student Housing v o o o
Expertise

Ceinbally U eopru e manS—wet reif fuon g g = ASeud vy e atewnd S s g
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CLINTON GROUP

ML
l- EVELUTON
R
1 Executive Surumary
11 The Case for Change
Il Our Plan is Progress
v Sigmificant Value Destruction in Management’s Current Plan
v Ensuring our Objectivity Post Annual Meeting
vl Conclusion
caly Dbt Perien USSR S g B ANSeator Forstmenl ST age Page T
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CLINTON GROUP
Our Nominees will be Fiduciaries to All Shareholders .= T
N
Existing Pavadigm Underperiormmns
Managetnent Termunated Exscutive Team
‘ Poor Property: Level wo Altemative Leadershup Stratemc Alternatives. 1o
CAMPUS (&5 CREST Operations =
O Faded Verncal kstegranon Exsted Development “Sell the Company
Years of Value Destruction Activihes
Board Independence No Pipeline
Questionable
New Paradigm Change the Corporate Culrare
8 “Fut}p!lm Evaluate J\' Oppormumties to Incubate Growth
v 7V Oppecmsiies s b Gruweh AGGE S0 Mt e Sy
campus (8 CresT Btioonraiafoss Develop od A Propestes
-t Acqurahons
- Employ Bewt Prachces Reduce Debt Levels
S =
Contunse Sale Process

* Our nominees plan to continue the ongoing strategic alternatives process without prejudice

*  “Companies are bought, not sold.” -- and a sales process is not optimized when the Company does not have permanent
Mﬂ!lﬂg?ﬂl(‘ﬂf

Cur nominees are commitied fo an ongoing evaluation of shareholder value creation

Trokoaly Dowpnded meecTeer poifdon Speca ey B ASremaTen veimeed D pagen Fage I?
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Ensuring a Fair Transaction with Campus Evolution Villages

CLINTON GROUP

-
I- EVELLUTON
— N

Our Work io

Daie io Ensure a
Fair Deal

Third Party
Assbslance

Our nominees have negotiated and vetred the .
parameters of executive contracts for Andrew
Stark and Evan Denner

We believe they can be executed by the new .
Board at terms inline with public company
peers

We believe bringing on Messrs. Stark and »
Denner and the entire Campus Evolution

Villages management team will produce

annual savings 1o the histoncal executive

suite expenditure in 2013

The Board will commission periodic *
compensation consulting reports

The Board will heed the shareholder response
On $AY ON pay voles

Hiring the Executive Team Purchasing the Management! Company

Our nominees have negotiated and vetted the
initial parameters to acquire Campus Evolution
Villages® management company

Our nominees have siudied the revenue profile
and expense infrastructure of Campus Evolution
Villages' management company

We believe over time, duplicative costs can be
eliminated presenting an overall savings to
Campus Crest

The management company revenue will
produce a margin and be accretive over time

The Board will convene a special committes
and obtain a faumess opinion on the purchase
of the management company

Onboarding Campus Evolution Villages will be achieved at markel terms aftractive te Campus Crest shareholders

Cuar nominees will continue the strategic allernatives process

Staly DE e TR SRS i B O A P e pa e e
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CLINTON GROUP

Ensuring Fair Transactions in the Future -
I=' EVILLITION

“

Special Committee
(Comprised of Independent Directors)

Evaluating JV Opportunities or a Purchase of Campus Evolution Villages® Owned Properties

* Any JV ransactions with Campus Evolution Villages®
previous co-uvestors will be handied by the Special
Conunittee

*  The Special Committee will evaluate the feasibility
and negotiate the transaction for Campus Evolution
Villages' owned properties (Stark and Denner will

1ot participate) » Independent directors will solicit independent third party

expertise to assist and opine on values in any related
party transactions

* Acquisition at the Company’s option will be
approved by the special committee

The Board will creale a Special Commiitee for any related party fransachions

to ensure the protection of all shareholder interests

ARl Do Aed e T BTSSR SiE S M) F AT W el Fage M
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CLINTON GROUP
Why this 1s NOT Simply a Hostile Takeover Without Paying a Premium l= e
B

. Our activitieés aré in the spirit of improving the operations of the Company and énsuring a corporate governance andd
executive leadership structure built for the long-tenm

* Chinton Group is beanng significant expense to pursue this avenue as we believe it is the best outcome for shareholders
. We are doubtful on whether a change of control transaction today would bear an attractive price to shareholders
. After the Annual Meeting, Clinton Group, Campus Evolution Villages and all shareholders will have an alignment of

imterests
= Shareholders wall participate pro rata with Chnton Group and Campus Evolution Villages i the gans generated by the new
Board
Benefits of Remaining Pablic Today Benefits of our Approach

*  Access fo debt financing markets and equity capital *  Time is money. and the critical pre-leasing calendar and
markets the “TURN™ s&ason 15 now

*  Ability for the market to “reprice” the Company’s *  Our group is not willing to sign a standstill which would
stock on expectation of better leadershup, sound preclude us from fighting an entrenched Board

operations and renewed growth =
*  We have no mterest m “stealing the Company™ today at a
*  Abality to tum company around and raise accretive valuation far below the Company’s realizable value in
equity for growth the public domain

*  Benchmark to ACC and EDR

Cur goals are the same ax all shareholders- fo maximize value

obaly Dearided pepitmeel MUTSE e s e P hTemates en e pege g
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CLINTON GROUP

Proposed Corporate Governance Changes .= T
— L

«  Our nominees are commiried to seeking the following corporate governance changes:

+ Extensive stock ownership guidelines (open market purchases) for all directors and officers commensurate with annual
compensation and tenure

*  Removal of directors for any reason
« Double mggers for all executive compensation arrangements
+  Tenure and age restnictions for Board of Directors

*  Separation of Chairman and CEO roles

iy [ty Poratmerd roludom Sgecaong B Ainmaine Peeeerd Traepel Fage T8
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CLINTON GROUP
T
. EVOLLTON
[__]
| Executive Sumumary
I The Case for Change
11 Onir Plan 14 Progress
v Sigmficant Value Destruction m Management's Current Plan
v Ensuring our Objectivity Post Annual Meeting
vl Conclusion
B L e o Page T
3/13/2015
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CLINTON GROUP

Conclusion - mumu

+  Simply put, we believe our nominées would constitute a befter Board of Directors, and our plan to bring in the managémenl
of Campus Evolution Villages is far supenior to the Company’s curment inferim management

*  The management team of Campus Evolution Villages is poised. capable and excited about bringing its knowledge base,
experience, business strategy. brand and culture to Campus Crest for the benefit of all shareholders

*  We recognize the shareholders may be fatigued with the years of underperformance and may prefer a sale of the Company
today

= Our Group intends on contimung the stralegne allematives process and wall not stand i the way of a bad for the entire Company
that 15 acceptable to sharcholders

= Our Group's plan should enhance the outcome of a strategic altemnatives process and provides an attractive backup plan to a sale
of the Company versus the status quo today

*  We believe ouwr comprehensive plan addresses all of the Company’s needs today
+  Installanon of a cobesrve management team and a repopulaton of the Board of Duecton
*  Detaled operational plan for trmng around operations m the near-term

*  Repounonmg of the Company for growth and scqustons. when approprate

(baiy Dryweifeid Feesivest ruifdr pecaseg @ Aleeade Pt rmepen Fage T8
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CLINTON GROUP

Words of Encouragement from Our Peers in Student Housing N A

“Andrew, good luck with your proxy on Campus Crest. For the last vear or so have always
thought Campus Crest was poorly managed and ripe for a take over. Nobody else had the
“stomach” / "guts” to take it on when I raised it with them. [ think Evan and you have the
ability and will to get it mmed around.”

- Representative, Large Lender to Student Housing Space

“Inreresting potential involvement by you guys. If we can be helpful. please reach out.”

= Chairman and CEQ, Large Compelitor

“If anyone can ram things around. you can.”

- President, Large Competitor

*Hey'! Hope all is well. Saw the news on Campus Crest. Good luck!! 1 know you guys would do an amazing job
with the company based on all your recent successes. We have been extremely impressed with the performance
on the deals we financed for you guys. I'm sure all the [ ]' public company integration stuff we all worked on will
help you and Andrew with the personnel and financial reorganization of this company. Please let us know if we
can help with financing or anything else vou need.”

= Managing Director and Growup Head, Major Investment Bank

Ll emowl

inbaly Drerrsdes meritwe pritsre Dpemacry v deeats el s Page 78
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CLINTON GROUP

Contact Information B= i

Clinton Group Corporate Office:
601 Lexmgton Avenue
%15t Floor

New York New York 10022

Comtacts
Joseph A. De Perio, Senior Portfolio Manager

Tel: +1 (212) 825 0400
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CLINTON GrOUP

Disclaimers - ﬁlﬁ_[ i
|

CLINTON DOES NOT ASSUME RESPONSIBILITY FOR INVESTMENT DECISIONS. THIS FRESENTATION DOES NOT RECOMMEND THE PURCHASE OR SALE OF ANY
SECURITY UNDER NO CIRCUMSTANCES IS THIS FRESENTATION TO BE USED OR CONSIDERED AS AN OFFER TO SELL OR A SOLICTTATION OF AN OFFER BUY
ANY SECURITY THE PARTICIPANTS INCLUDE FUNDS AND ACCOUNTS THAT ARE IN THE BUSINESS OF TRADDNG - BUYING AND SELLING - PUBLIC
SECURITIES. IT IS POSSIBLE THAT THERE WILL BE DEVELOPMENTS IN THE FUTURE THAT CAUSE ONE OR. MORE OF THE PARTICIPANTS FROM TIME TO TIME
TOSELL ALL OR A PORTION OF THEIR SHARES IN OPEN MARKET TRANSACTIONS OR OTHERWISE (INCLUDING VIA SHORT SALES) BUY ADDITIONAL
SHARES (IN OPEN MARKET OR FRIVATELY NEGOTIATED TRANSACTIONS OR OTHERWISE) OR TRADE BN OFTIONS, PUTS CALLS OR OTHER DERIVATIVE
INSTRUMENTS RELATING TO SUCH SHARES

THE DATA AND INFORMATION USED DN THE ACCOMPANYING ANALYSIS CONTAINED HEREIN HAVE BEEN OBTAINED FROM SOURCES THAT CLINTON
GROUT, INC ANDOR [TS AFFILIATES (COLLECTIVELY. "CLINTON) BELIEVE TO BE RELIABLE. IS SUBJECT TO CHANGE WITHOUT NOTICE. ITS ACCURACY IS
NOT QUARANTEED, AND IT MAY NOT CONTAIN ALL MATERIAL INFORMATION CONCERNING THE SECURITIES WHICH MAY BE THE SURIECT OF THE
ANALYSIS NEITHER CLINTON NOR ITS AFFILIATES MAKE ANY REFRESENTATION REGARDDNG, OR. ASSUME RESPONSIBILITY OR LIABILITY FOR, THE
ACCURACY OR COMPLETENESS OF, OR ANY ERRORS OR OMISSIONS IN, ANY INFORMATION THAT IS PART OF THE ANALYSIS

CLINTON MAY HAVE RELIED UPON CERTAIN QUANTITATIVE AND QUALITATIVE ASSUMPTIONS WHEN FREPARING THE ANALYSIS WHICH MAY NOT BE
ARTICULATED AS PART OF THE ANALYSIS. THE REALIZATION OF THE ASSUMPTIONS ON WHICH THE ANALYSIS WAS BASED ARE SUBJECT TO SIGNIFICANT
UNCERTAINTIES. VARIABILITIES AND CONTINGENCIES AND MAY CHANGE MATERIALLY IN RESPONSE TO SMALL CHANGES IN THE ELEMENTS THAT
COMPRISE THE ASSUMPTIONS, INCLUDING THE INTERACTION OF SUCH ELEMENTS. FURTHERMORE. THE ASSUMPFTIONS ON WHICH THE ANALYSIS WAS
BASED MAY BE NECESSARILY ARBITRARY. MAY MADE AS OF THE DATE OF THE ANALYEIS. DO NOT NECESSARILY REFLECT HISTORICAL EXFERIENCE
WITH RESPECT TO SECURITIES SIMILAR TO THOSE THAT MAY BE THE CONTAINED [N THE ANALYSIS. AND DOES NOT CONSTITUTE A FRECISE FREDICTION
AS TO FUTURE EVENTS

BECAUSE OF THE U'NCERTAINTIES AND SUBJECTIVE JUDGMENTS INHERENT IN SELECTING THE ASSUMPTIONS AND ON WHICH THE ANALYSIS WAS BASED
AND BECAUSE FUTURE EVENTS AND CIRCUMSTANCES CANNOT BE PREDICTED, THE ACTUAL RESULTS REALIZED MAY DIFFER MATERIALLY FROM THOSE
PROJECTED IN THE ANALYSIS

NOTHING INCLUDED IN THE ANALYSIS CONSTITUTES ANY REFRESENTATIONS OR WARRANTY BY CLINTON AS TO FUTURE PERFORMANCE NO
REFRESENTATION OR WARRANTY IS MADE BY CLINTON AS TO THE REASONABLENESS, ACCURACY OR SUFFICIENCY OF THE ASSUMPTIONS UPON WHICH
THE ANALYSIS WAS BASED OR AS TO ANY OTHER FINANCIAL INFORMATION THAT IS CONTAINED IN THE ANALYEIS, INCLUDING THE ASSULPTIONS ON
WHICH THEY WERE BASED

MEMBERS OF THE CLINTON TEAM SHALL NOT BE LIABLE FOR EITHER (1) ANY ERRORS OR OMISSIONS MADE DN DISSEMINATING THE DATA OR ANALYSIS
CONTAINED HEREIN OR (Il) DAMAGES (INCIDENTAL. CONSEQUENTIAL OR OTHERWISE) WHICH MAY ARISE FROM YOUR OR ANY OTHER PARTY 'S USE OF
THE DATA OR ANALYSIS CONTAINED HEREDN

THE INFORMATION THAT CONTAINED IN THE AMALYSIS SHOULD NOT BE CONSTRUED AS FINANCIAL LEGAL. INVESTMENT. TAX, OR OTHER ADVICE YOU
ULTIMATELY MUST RELY UPON ITS OWN EXAMINATION AND FROFESSIONAL ADVISORS, INCLUDING LEGAL COUNSEL AND ACCOUNTANTS AS TO THE
LEGAL, ECONOMIC. TAX. REGULATORY, OR ACCOUNTING TREATMENT, SUTTABILITY, AND OTHER ASPECTS OF THE ANALYSIS
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